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PREFACE. 

nnillS  digest  of  the  late  Professor  Fawcett's  well- 
known  Manual  of  Political  Economy  (6th  edition, 
1883,  Macmillan  &  Co.)  is  designed  mainly  for  the  use  of 
candidates  preparing  that  work  for  examination,  who,  it 
is  hoped,  will  find  it  useful  as  an  explanatory  guide  to 
the  more  important  principles  established  by  the  learned 
Professor. 
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PART  I.     PRODUCTION. 

§  1.     Definition  of  Political  Economy. 

Political  Economy  is  the  Science  which  investigates  the 
principles  which  regulate  the  production,  distribution,  and 
exchange  of  wealth. 

Wealth  may  be  defined  to  be  any  commodity  which 
has  an  exchange  value,  e.g.  water  and  air  under  ordinary 
conditions  have  no  exchange  value,  for  they  can  be  ob- 
tained without  labour  and  their  supply  is  unlimited.  But 
where  water  is  supplied  by  artificial  means,  as  in  a  town 
by  reservoirs  and  pipes,  it  acquires  an  exchange  value  and 
becomes  wealth. 

Similarly  the  natural  resources  of  a  nation,  as  coal, 
iron,  &c.,  have  no  exchange  value  unless  there  is  a  demand 
tor  them.  'The  social  condition  of  any  country  and  the 
state  of  its  civilization  determine  to  what  extent  these 
resources  may  be  classed  as  wealth.' 

Money  is  not  wealth  but  only  the  symbol  thereof  It 
performs  two  ftinctions: 

I.  It  is  a  measure  of  value. 

II.  It  is  a  medium  of  exchange. 

The  fallacy  of  the  mercantile  system  (as  it  was  called) 
lay  in  identifying  money  with  wealth,  and  in  believing  that 
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2  Political  Economy. 

a  nation's  wealth  consisted   in  an  accumulation  of  the 
precious  metals. 

§  2.     The  Requisites  of  Production. 

All  wealth  is  the  product  of  man's  labour  employed 
on  the  products  of  nature.  But  while  labouring,  the 
labourer  must  be  fed  and  maintained,  and  therefore  some 
of  the  produce  of  past  labour  must  be  saved  from  con- 
sumption for  this  purpose. 

Capital  is  this  saving. 

There  are  therefore  three  requisites  for  Production : 

I.  Labour. 

IL  The  materials  supplied  by  nature  on  which  labour 
is  employed. 

III.  Capital,  which  is  the  fund  derived  from  past 
labour  and  reserved  from  consumption  in  order  to  maintain 
those  engaged  in  present  or  future  production. 

§  3.     Functions  of  Labour. 

The  function  of  the  labourer  is  to  create  utilities  fixed 
and  embodied  in  material  objects. 
There  are  two  classes  of  Labour  : 
L     Productive. 

II.  Unproductive. 

Productive  Labour  is  that  which  creates  utilities  fixed 
and  embodied  in  material  objects. 

Labour  may  be  directly  or  indirectly  productive. 

Consumption  is  also  divided  into  two  kinds :  L  Produc- 
tive, II.  Unproductive.  Productive  Consumption  is  that 
which  assists  in  the  production  of  fresh  wealth,  as  e.g.  the 
food  consumed  by  the  labourer, 

And  Unproductive  Consumption  is  that  which  does  not 
so  assist,  as  e.g.  the  consumption  of  all  luxuries. 
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§  4.     On  Capital. 

Capitol,  08  has  been  said,  is  the  result  of  saving,  and 
consists  of  that  part  of  wealth  which  is  not  consumed  un- 
pruductively,  but  saved  iu  order  to  assist  future  production. 
All  commodities,  or  their  equivalent  money,  which  are  con- 
sume<i  unproductively,  are  in  no  sease  capital  either  in  the 
I'ase  of  a  nation  or  an  individual,  e.g.  if  a  fanner  sells  his 
crop,  and  spends  one  half  of  the  proceeds  in  the  payment 
of  his  labourers  and  the  purchase  of  machinery,  and  the 
other  half  in  the  purchase  of  luxuries,  only  the  first  half  is 
capital. 

A  demand  for  commodities  is  not  a  demand  for 
labour,  for  the  consumption  of  luxuries  does  nothing  to 
assist  future  production,  or  to  increase  the  capital  of  the 
country,  and  as  the  labourer  is  paid  out  of  capital  he 
eventually  suffers,  although  at  the  first  blush  the  wasteful 
and  extravagant  expenditure  of  the  rich  may  be  considered 
•good  for  trade'  and  beneficial  to  the  labourer.  To  the 
individual  labourer,  the  immediate  recipient  of  the  money, 
it  doubtless  is  so,  but  not  to  the  labouring  class  as  a  whole. 
A  thousand  pounds,  for  instance,  expended  in  the  purchase 
of  velvet  does  nothing  to  increase  the  capital  of  the  coun- 
try. The  velvet  is  consumed  and  there  is  an  end  jf  it,  but 
if  the  money  were  spent  in  draining  land  or  in  the  purchase 
of  machiner}',  or  in  assisting  the  construction  of  a  railway, 
the  capital  of  the  country,  and  thereby  the  fund  for  the 
payment  of  the  labourer,  would  be  directly  and  indefinitely 
increased. 

Although  capital  is  the  result  of  saving,  yet  it  must  be 
consumed  in  order  to  fulfil  its  functions,  e.g.  food  is  not 
capital  unless  it  is  eaten,  nor  machinery  unless  it  is  em- 
ployed Capital  therefore  only  fulfils  its  functions  when  it 
is  consumed  in  the  creation  of  fresh  wealth. 

Money  raised  by  a  Government  on  loan,  if  spent  pro- 
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ductively,  e.g.  in  starting  railways,  canals,  irrigation  works, 
&c.  increases  the  capital  of  a  nation ;  if  spent  unproduc- 
tively,  e.g.  in  purchasing  munitions  of  war,  it  decreases 
such  capital.  'Unproductive  expenditure  by  Government 
of  money  raised  on  loan  impoverishes  a  nation  more  than 
the  unproductive  expenditure  of  individuals,  because  no 
one  has  to  pay  these  individuals  anything  when  they  spend 
their  money  unproductively,  but  when  they  lend  it  to  the 
Government  to  be  spent  unproductively,  the  whole  nation 
has  annually  to  pay  a  certain  penalty  in  consequence  of 
the  unproductive  expenditure.  The  penalty  paid  is  the 
interest,  received  by  the  lenders  of  the  loan.' 

Taxes  paid  out  of  income  do  not  affect  the  labourer, 
taxes  paid  out  of  capital  do. 

Capital  is  of  two  kinds:  I.  Fixed,  II.  Circulating. 

Circulating  capital  is  such  as  only  fulfils  the  functions 
of  capital,  i.e.  assists  in  the  creation  of  wealth,  once,  e.g.  the 
food  consumed  by  the  labourer. 

Fixed  capital  is  such  as  performs,  or  is  capable  of  per- 
forming these  functions  many  times,  e.g.  Machinery,  railway 
plant,  &c. 

§  5.     Variations  in  the  Productive  Power  of  the  three 
requisites  of  Production. 

The  three  requisites  of  Production  are  Land,  Labour» 
and  Capital.  The  productive  power  of  these  three  all  vai-y 
at  different  times  and  in  different  places  under  the  influ- 
ence of  the  following  causes: 

(a)  The  productiveness  of  land  depends  not  only  on 
its  natural  fertility,  but  also  on  the  quantity  of  labour  and 
capital  required  to  make  its  produce  available  for  consump- 
tion, i.e.  on  its  vicinity  to  a  market.  Very  fertile  land  is 
often  nonproductive  of  wealth,  because,  being  at  a  great 
distance  from  any  market,  the  cost  of  transport  would  in- 
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volve  the  consumption  of  moru  wealth  than  such  land 
would  produce  by  the  application  of  labour  and  capital.  On 
the  other  hand,  even  inferior  land  in  the  neighbourhood, 
say,  of  a  great  town,  ia  immensely  productive  of  wealth  be- 
cause its  produce  possesses  the  utility  of  being  in,  or  near, 
the  place  where  it  is  to  be  consumed,  and  the  cost  of  trans- 
|)ort  is  comparatively  little. 

(6)  The  productiveness  of  labour  is  regulated  by  three 
considerations : 

(1)  The  energy  of  the  labourer. 

(2)  His  intelligence. 

(3)  His  integrity. 

Energy,  because  he  does  more  work  than  the  slothful 
workman. 

Intelligence,  because  he  does  that  work  more  skilfully. 
Integrity,  because  he  does  not  require  to  be  watched,  and 
the  cost  of  supervision  is  thereby  saved. 

(c)  The  productiveness  of  capital  is  increased  by  the 
employment  of  skilled  labour,  by  its  application  to  fertile 
land,  and  by  the  use  of  machinery,  which  may  increase 
the  productiveness  of  capital  from  one  to  a  hundred- 
fold. 

N.B.  The  productiveness  of  capital  must  be  estimated 
by  the  amount  of  wealth  created  by  it,  not  by  the  return  to 
the  capitalist,  this  being  a  different  question  altogether  and 
belonging  to  that  part  of  Political  Eiconomy  which  treats  of 
the  distribution  of  wealth. 

The  productiveness  of  labour  is  enormously  increased 

(a)  By  the  division  of  labour,  owing  to  three  causes 
(Adam  Smith's  three  causes). 

(1)  The  increase  of  dexterity  in  every  particular 
workman. 

(2)  The  saving  of  time  which  is  commonly  lost  in 
passing  from  one  species  of  work  to  another. 

(3)  The  invention  of  a  great  number  of  machines 
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which  facilitate  and  abridge  labour,  and  enable  one  man 
to  do  the  work  of  many. 

A  further  advantage  (adduced  by  Mr  Babbage)  of  the 
division  of  labour,  is  the  classification  of  labourers  into 
skilled  and  unskilled.  By  the  division  of  labour  the 
skilled  workman  is  enabled  to  devote  his  whole  time  and 
attention  to  that  particular  kind  of  work  in  which  he  has  a 
special  skill.  If  no  such  division  existed  he  would  have  to 
devote  some  part  of  his  time  and  labour  to  work  which  an  un- 
skilled workman  could  perform  just  as  well,  thereby  greatly 
diminishing  the  wealth-producing  power  of  his  labour. 

(6)  The  productiveness  of  labour  is  also  increased  by 
the  combination  or  cooperation  of  labour,  which  is  divided 
into 

(1)  Simple  cooperation,  when  labourers  combine 
their  labour  in  the  same  way  to  do  the  same  thing,  e.g.  in 
building  a  bridge  or  constructing  a  railway. 

(2)  Complex  cooperation  when  labourers,  engaged 
in  different  employments,  lend  their  assistance  to  one 
another  to  effect  a  common  object. 

N.B.  Division  of  labour  is  an  instance  of  the  complex 
cooperation  of  labour. 

§  6.     Production  on  a  large  and  a  small  scale. 

The  respective  advantages  of  production  on  a  large 
and  on  a  small  scale  depend  upon  circumstances,  but 
speaking  generally,  the  extension  of  machinery  makes  the 
former  more  profitable  than  the  latter,  large  mills  for 
example  creating  more  wealth  and  making  a  larger  pro- 
portionate return  on  capital  than  small.  Joint  Stock  Com- 
panies (where  a  number  of  persons  combine  their  capital 
to  work  some  concern)  labour  under  the  disadvantage  that 
the  supervision  and  effective  control  must  be  delegated  to 
managers,  who  have   not  the  same  motive  (i.e.  of  self 
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interest)  to  exercise  energy  and  economy,  as  private 
capitalists. 

By  giving  the  manager  a  pecuniary  interest  in  the 
success  of  the  concern,  in  the  shape  of  a  share  in  the 
profits,  this  objection  is  removed.  Joint  Stock  Companies 
greatly  promote  the  production  of  wealth,  by  combining 
and  applying  to  a  single  object  a  variety  of  small  capitals, 
which,  if  separately  used,  would  be  comparatively  ineffec- 
tive in  promoting  that  end. 

Large  farming  is  more  productive  of  wealth  than 
small  (in  the  case  at  least  of  com  and  cattle),  because  the 
large  fanner  has  usually  more  capital  to  invest  in  the 
purchase  of  machinery  (whereby  the  productiveness  of 
capital  is  indefinitely  increased),  because  small  farming 
involves  small  fields  which  necessitate  the  waste  of  a  good 
deal  of  land  in  hedges,  &c.,  and  because  in  farming  on  a 
large  scale  a  good  deal  of  the  cost  of  superintendence  is 
saved,  almost  as  many  shepherds  for  instance  being  re- 
quired to  look  after  a  flock  of  400  sheep  as  after  a  flock  of 
800. 

But  small  farming  is  more  productive  than  large, 
where  the  personal  care  and  attention  of  the  farmer  is 
incessantly  required  as  in  the  culture  of  the  Vine  and  in 
Dairy  and  Poultry  farming. 

§  7.     On  the  Increase  of  Production. 

When  land  labour  and  capital  are  at  their  highest 
state  of  eflBciency,  the  production  of  wealth  can  only  be 
increased  by  increasing  one  or  other  of  these,  the  three 
elements  of  production. 

I.     On  the  increase  of  land. 

Fresh  land  is  brought  into  cultivation  owing  to  two 
causes, 

(o)    The  introduction  of  agricultural  improvements, 


8  Political  Economy. 

whereby  what  was  formerly  waste  land  is  made  productive, 
e.g.  the  Fens  of  Ely  which,  by  being  drained,  have  been 
converted  from  a  swamp  into  fertile  land. 

(b)  An  increase  of  population  requiring  an  increase 
of  food  supplies. 

In  the  second  case,  such  land  being  usually  inferior  to 
the  best  land  already  in  cultivation  and  more  expensive 
to  work  as  requiring  a  greater  quantity  of  capital  and 
labour,  the  price  of  agricultural  produce  in  order  to 
remunerate  the  cultivator  must  rise ;  therefore  as  popula- 
tion advances  food  has  a  tendency  to  become  more  expen- 
sive. 

This  tendency  however  may  be  counteracted  by  the 
importation  of  food  supplies  from  abroad,  e.g.  although 
population  has  immensely  increased  in  England  during  the 
last  fifty  years,  the  price  of  com  has  remained  stationary, 
owing  to  the  vast  importation  of  that  commodity  from 
America,  Russia,  and  other  countries. 

II.  The  increase  of  labour. 

The  increase  of  labour  varies  directly  with  the  demand 
for  labour,  and  inversely  with  the  cost  of  food  supplies, 
marriage  among  the  labouring  classes  being  greatly  stimu- 
lated by  a  flourishing  condition  of  trade  and  cheapness  of 
food,  higher  wages  being  paid  when  trade  is  brisk  owing 
to  the  greater  demand  for  labour,  and  wages  whether  high 
or  low  possessing  greater  purchasing  power  when  the 
necessaries  of  life  are  cheap. 

III.  The  increase  of  Capital. 

Capital,  which,  as  has  been  already  stated,  is  the  third 
requisite  of  production,  is  the  result  of  saving,  and  there- 
fore can  only  be  increased  by  increased  saving.  Men 
save  for  two  motives : 

I.  As  a  prudent  provision  for  the  future. 

II.  In  order  to  make  wealth  by  an  advantageous 
investment. 
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The  ratio  of  the  three  elements  of  production  to  one 
another  varies  greatly  in  differt'iit  countries,  e.g.  India  has 
abundance  of  fertile  land  and  cheap  labour,  but  in  deficient 
in  capital. 

England,  on  the  contrary,  has  almost  unlimited  capital 
and  plenty  of  cheap  labour,  but  hardly  any  fertile  land  not 
already  in  cultivation.  The  West  Indies  and  America 
have  abundant  fertile  land  and  capital,  but  in  the  first- 
named,  labour,  owing  to  the  emancipation  of  the  slaves, 
•cannot  be  got,  and  in  the  second  it  is  extremely  dear. 


PART  II.     DISTRIBUTION. 

§  1.     Private  Property  and  Socialism. 

The  distribution  of  wealth  implies  the  idea  of  propert  j, 
the  rights  possessed  by  holders  of  property  being  regu- 
lated by  law  and  custom,  and  varying  at  different  times 
and  in  different  countries.  The  two  main  influences  which 
regulate  the  distribution  of  wealth  are, 

I.  Competition,  as  in  England. 

II.  Custom. 

The  institution  of  private  property  being  followed  by 
great  inequalities  of  wealth,  various  socialistic  schemes 
have  been  propounded  to  remedy  them,  of  all  of  which  the 
root  idea  is  that  private  property  shall  not  exist,  but  all 
the  wealth  of  the  country  shall  be  enjoyed  in  common. 
Of  these  schemes  the  most  famous  are  those  of  Fourier 
and  St  Simon. 

A  strong  distinction  must  be  drawn  between  voluntary 
socialism  when  a  number  of  individuals  voluntarily  com- 
bine to  form  a  socialistic  community,  and  involuntary,  or 
compulsory  socialism,  i.e.  socialism  enforced  by  law. 

Cooperation,  in  which  the  same  individuals  supply 
both  the  labour  and  capital  necessary  to  work  any  business, 
and  divide  the  profits  in  proportion  to  the  shares  con- 
tributed, is,  in  a  modified  form,  an  example  of  the  former. 
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The  poor  law  sjrstem  which  confers  on  every  individual 
a  right  to  maintenance,  and  free  primary  education,  are 
examples  of  the  latter. 

[This  chapter  is  somewhat  unsatisfactory,  for  it  con- 
tains no  reference  to  the  socialism  of  the  German  school 
of  Socialists,  Lassalle,  Karl  Marx  and  their  successors, 
which,  unlike  the  impracticable  and  exploded  schemes 
of  Fourier  and  St  Simon,  is  an  actual  living  force,  and 
of  which  the  dominant  principle  is  the  nationalisation  of 
the  land  and  the  means  of  production.] 

§  2.     Classes  amo^ig  tvhani  tvealth  is  distributed. 

As  all  wealth  is  produced  by  Land,  Labour,  and 
Capital,  so  it  Is  divided  in  the  shape  of  Rent,  Wages,  and 
Profits,  among  those  who  have  contributed  these  three 
necessary  elements  of  production,  that  is  to  say,  the  Land- 
owner, the  Labourer,  and  the  Capitalist. 

In  England  these  shares  are  usually  received  by  differ- 
ent persons,  but  this  is  not  necessarily  the  case. 

The  peasant  proprietor,  for  instance,  who  farms  his  own 
land  with  his  own  capital,  and  dispenses  with  hired  labour, 
contributes  all  three  elements  of  production,  and  conse- 
quently receives  the  threefold  reward  himself. 

The  proportion  in  which  rent,  wages,  and  profits  are 
allotted,  is  regulated  by  two  considerations:  L  Competition, 
where  each  party  endeavours  to  get  as  much  as  he  can,  and 
the  state  of  the  market  allows  him.  IL  Custom,  as  in  the 
case  of  the  metayer  system  of  agriculture  abroad,  and  the 
system  of  fixed  fees  for  professional  men  in  England. 

§  3.     Rents  as  determined  by  Competition. 

Rent  is  the  money  paid  for  the  use  of  land,  &c.  It 
varies  in  amount  with  the  productiveness  of  the  land,  that 
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is  to  say,  with  its  natural  fertility  and  convenience  of 
situation. 

Ricardo's  Theory  of  Rent  is,  that  the  rent  of  any  given 
piece  of  land  equals  the  value  of  such  land  over  that  of 
the  worst  land  in  cultivation,  which  can  only  pay  a 
nominal  rent,  as  the  return  from  it  is  only  just  sufficient 
to  cover  the  expenses  of  cultivation,  and  remunerate  the 
cultivator  for  his  outlay  of  capital  and  labour. 

Therefore  the  rent  of  any  farm  is  equal  to  the  differ- 
ence between  the  net  produce  of  such  farm  and  the  net 
produce  of  a  farm  which  can  only  pay  a  nominal  rent. 

N.B.  By  net  produce  is  meant  the  produce  after 
deducting  the  cost  of  cultivation,  in  which  is  included  a 
fair  remuneration  to  the  cultivator  for  his  capital  and 
labour. 

Land  which  can  be  cultivated  at  a  profit  only  on  the 
condition  that  it  is  let  at  a  nominal  rent,  is  said  to  be  on 
the  margin  of  cultivation.  Of  course,  if  its  productiveness  is 
increased  or  diminished  by  any  circumstance,  it  will  in  the 
first  case  be  able  to  pay  a  rent — when  the  margin  of 
cultivation  is  said  to  fall — or,  in  the  second  case,  it  will  fall 
out  of  cultivation,  when  the  margin  of  cultivation  is  said 
to  rise. 

The  margin  of  cultivation  rises  and  falls  with  the 
current  rate  of  interest  on  money,  and  is  therefore  high 
where,  as  in  Australia,  the  rate  of  interest  is  high,  for  no 
man  will  invest  his  money  in  cultivating  inferior  land 
when  he  could  do  more  with  the  money  by  investing  it  in 
business. 

The  rent  of  land  is  increased  by  any  circumstance 
(such  as  the  introduction  of  machinery)  which  decreases 
the  expenses  of  cultivation,  and  conversely,  if  the  expenses 
of  cultivation  are  augmented,  as  for  instance,  by  an 
increase  in  the  wages  of  agricultural  labourers,  the  rent  of 
land  must  be  diminished. 
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With  an  increase  in  population  there  is  an  increased 
demand  for  food,  and  owing  to  the  rise  in  prices,  it 
becomes  profitable  to  take  into  cultivation  land  which 
formerly  would  not  repay  cultivation;  the  margin  of 
cultivation  accordingly  falls,  for  land  which  could  formerly 
pay  no  rent  is  now  able  to  pay  a  rent  owing  to  the  rise  in 
prices,  and  with  the  fall  in  the  margin  of  cultivation  rents 
rise. 

A  portion  of  rent  may  usually  be  considered  to  re- 
present a  return  to  capital  which  has  been  spent  in  im- 
proving the  land,  as  in  the  case  of  the  fens  of  Lincolnshire 
and  Cambridgeshire,  which  have  been  converted  by  drain- 
age from  worthless  swamps  into  valuable  arable  land. 

Rent  is  not  an  element  in  the  cost  of  obtaining  agri- 
cultural produce,  for  supposing  all  land  made  rent-free, 
while  the  demand  for  agricultural  produce  remained 
stationary,  the  same  amount  of  land  would  have  to  be 
cultivated  as  before ;  but  food  could  not  be  sold  cheaper, 
for  if  so  the  person  who  cultivated  a  farm  on  the  margin 
of  cultivation,  and  before  paid  only  a  nominal  rent,  would 
have  to  cultivate  at  a  loss  and  such  land  accordingly 
would  fall  out  of  cultivation.  But  this  could  not  happen 
owing  to  the  demand  for  food.  Consequently  this  land 
would  still  be  cultivated,  and  prices  would  be  arranged  so 
that  the  cultivator  obtained  the  due  reward  for  his  capital 
and  industry. 

§  4.     On  Wages. 

That  part  of  the  Capital  of  a  country  which  is  devoted 
to  the  payment  of  wages  is  called  the  Wages  Fund.  The 
rate  of  wages  depends  upon  the  ratio  between  capital  and 
population  at  any  time,  and  is  regulated  by  it ;  thus  if  the 
population  increases  while  the  amount  of  capital  available 
for  the  payment  of  wages  remains  stationary,  wages  decline, 
and  vice  versd. 


14  Political  Economy. 

The  law  is,  Wages  cannot  generally  rise  or  fall  unless 
the  capital  or  population  of  a  country  be  increased  or 
diminished.  A  rise  in  Wages  even  if  capital  increases 
may  be  checked  by  three  causes : 

(1)  An  increase  of  population. 

(2)  The  introduction  of  labour-saving  machines. 

(3)  The  export  of  capital,  for  it  is  obvious  that 
capital  invested  in  foreign  securities  cannot  be  used  in 
the  payment  of  labour  at  home. 

Wages  vary  greatly  in  different  trades,  and  the  follow- 
ing are  Adam  Smith's  five  causes  which  produce  different 
rates  of  wages  in  different  employments : 

(1)  The  agreeableness  or  disagreeableness  of  the  em- 
ployments themselves. 

(2)  The  easiness  or  cheapness,  or  the  difficulty  and 
expense  of  learning  them. 

(3)  The  constancy  or  inconstancy  of  emplojnnent  in 
them. 

(4)  The  small  or  great  trust  which  must  be  reposed 
in  those  who  exercise  them. 

(5)  The  probability  or  improbability  of  success  in 
them. 

{Mnemonic  Rhyme.) 

In  every  trade  or  business  wages  vary,  don't  you  see? 

As  that  trade  or  business  pleasant  or  unpleasant  still  may  be, 

And  as  with  ease  and  cheapness  or  with  trouble  and  expense 

Such  trade  or  business  may  be  learnt,  and  this  is  common  sense, 

Also  as  work  is  certain  or  uncertain  in  each  trade 

And  according  to  the  trust  which  in  the  workmen  must  be  laid, 

And  finally,  and  this  fifth  cause  will  aptly  end  the  verse 

As  the  prospects  of  succeeding  in't  are  bright  or  the  reverse. 

Illustrations : 

Cause  1.  Colliers  for  instance  receive  higher  wages 
than  carpenters  because  their  work  is  dirty,  dangerous, 
and  laborious. 

Cause  2.     Wages  are  usually  high  in  all  those  trades 
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which  require  a  long  a|)})reiitice8hij)  and  the  expenditure 
of  a  considerable  amount  of  capital  before  the  learner  is 
qualitied  to  exercise  them.  Thio  is  the  case  in  most  kinds 
of  skilled  labour. 

Cause  3.  Wages  are  usually  higher  in  those  trades 
where  employment  is  uncertain  than  in  those  where  it  is 
certain :  e.g.  the  Builder's  trade. 

Cause  4.  Wages  are  always  high  where  great  con- 
fidence must  be  reptjsed  in  the  employ^,  as  in  tlu-  cjust- 
of  jewellers'  assistants,  and  cashiers. 

Cause  5.  This  cause  only  affects  the  professions,  most 
tradi's  Ix'ing  sufficiently  easy  to  learn. 

§  5.     Profits. 

Profits  are  the  share  of  wealth  which  are  received  by 
the  capitalist  as  a  reward  for  his  abstinence  in  using  his 
wealth  as  capital  instead  of  spending  it  unproductively. 

Profits  are  composed  of  the  three  following  elements. 

(1)  A  reward  for  saving,  or  more  properly  a  reward 
for  abstinence. 

(2)  Wages  for  the  labour  of  superintendence. 

(3)  A  compensation  for  the  risk  of  loss. 

The  first  element  of  profits  may  be  always  estimated 
in  amount  by  the  current  rate  of  interest,  that  is  to  say 
the  interest  on  such  investments — as  for  instance  in 
Government  Stock — which  are  absolutely  free  from  risk, 
and  which  involve  no  labour  of  superintendence  on  the 
part  of  the  investor.  For  the  second  element,  remunera- 
tion for  the  labour  of  superintendence  is  influenced  by 
many  of  the  same  causes  which  affect  the  wages  of  or- 
dinar)'  labour,  Le.  agreeableness  or  disagreeableness  of  the 
occupation,  &c.  Thirdly,  profits  are  usually  greatest  in 
those  trades  in  which  the  risk  of  loss  is  greatest. 

The  reward  for  saving  or  abstinence  being  expressed 
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by  the  current  rate  of  interest,  and  this  latter  being 
always  the  same  in  the  same  country  and  at  the  same 
time,  the  profits  of  capital  vary  with  the  wages  of  super- 
intendence and  the  risk  of  loss. 

"When  the  profits  realised  in  any  business  are  just 
sufiicient  to  give  an  adequate  compensation  for  interest  on 
capital  for  risk  against  loss  and  for  labour  of  superintend- 
ence then  it  is  said  that  the  natural  rate  of  profit  is 
obtained." 

This  natural  rate  of  profit  is  determined  by  the  cir- 
cumstances of  the  trade  itself,  the  elements  of  risk,  and 
labour  of  superintendence,  varying  in  different  trades,  but 
in  every  trade  profits  have  a  tendency  to  gravitate  to  the 
rate  of  profit  natural  to  such  trade. 

That  this  principle  is  true  may  be  thus  shown : — 

When  the  profits  in  any  trade  rise  above  the  rate 
of  profit  natural  to  such  trade,  they  have  a  tendency  to 
become  reduced,  owing  to  the  following  causes  : 

I.  The  competition  of  fresh  capital  introduced  into 
the  trade,  which  occasions  a  rise  in  the  price  of  the  raw 
material. 

II.  A  constant  increase  in  the  supply  of  goods,  which 
first  equals,  and  then  exceeds  the  demand. 

III.  A  rise  in  wages  owing  to  the  competition  for 
labour. 

Similarly  when  the  profits  of  any  trade  are  unnaturally 
depressed,  they  have  a  tendency  to  recover,  OAving  to  the 
withdrawal  of  capital  from  such  trade,  and  the  diminution 
of  the  output,  which  at  length  becomes  insufficient  to 
meet  the  demand. 

The  rate  of  profit  depends  upon  the  cost  of  labour  and 
"  this  is  determined  by  comparing  the  wages  the  labourer 
receives  with  the  amount  of  wealth  produced  by  his 
labour." 

Profits  therefore  vary  inversely  with  the  cost  of  labour 
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aiid  if  thoruforu  tho  rate  o(  profit  is  hi^^her  in  one  country 
A,  than  in  another  13,  it  inuHt  be  becauiHi  the  cuHt  of  labour 
is  less  in  the  firHt  than  in  the  second. 

"The  co8t  of  agricultural  lalwur  is  measured  by  its 
cost  when  applied  to  the  least  fertile  soil  in  cultivation, 
that  is  to  say,  that  soil  which  only  pays  a  nominal  rent,  for 
rent  may  be  regarded  as  the  sum  which  the  farmer  pays 
for  pennission  to  employ  labour  upon  productive  laiui 
The  more  productive  the  land  the  higher  of  course  is  the 
rent ;  or  in  other  words,  the  more  favourable  the  circum- 
stances under  which  agricultural  labour  is  applied,  the 
higher  the  sum  which  has  to  be  paid  as  rent.  Although 
agricultural  labour  employed  on  a  fertile  soil  is  more 
efficient,  yet  the  former  obtains  no  advantage  from  the 
cost  of  this  labour  being  diminished,  for  what  he  would 
thus  gain  is  paid  away  in  rent." 

Mr  Mill  analyses  the  cost  of  labour  into  the  following 
elements : — 

"  Cost  of  labour,  and  therefore  the  rate  of  profit,  is 
a  function  of  three  variables. 

(1)  The  efficiency  of  labour. 

(2)  The  wages  of  the  labourer  (meaning  thereby  the 
real  reward  of  the  labourer). 

(3)  The  greater  or  less  cost  at  which  the  articles 
composing  that  reward  can  be  produced  or  purchased." 

This  analysis  is  thus  explained  by  Prof.  Fawcett : — 
"If  labour  becomes  more  efficient,  while  the  wages 
of  the  labourer  and  the  price  of  food  remain  unaltered, 
the  cost  of  labour  will  be  diminished.  If  the  wages  of  the 
labourer  are  reduced,  while  there  is  no  change  in  the 
efficiency  of  the  labourer  and  the  price  of  food,  the  cost  of 
labour  will  again  be  diminished.  The  cost  of  labour  will 
also  be  diminished  if  the  price  of  food  is  reduced  and  the 
amount  of  the  labourer's  wages  estimated  by  the  commo- 
dities they  w^ill  purchase  for  him  remains  unchanged.  If 
w.  p.  E.  2 
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therefore  the  cost  of  labour,  or  in  other  words,  the  rate  of 
profit,  varies  in  different  countries  from  time  to  time,  the 
variations  must  be  due  to  the  influence  of  one  or  more 
of  the  three  causes  above  enumerated." 

This  may  be  put  more  shortly  thus : — 

If  (A)  element  (1)  is  increased,  while  elements  (2)  and 
(3)  remain  constant,  profits  rise :  and  (B)  profits  also  rise, 
if  elements  (2)  and  (3)  are  diminished,  while  element  (1) 
remains  constant. 

With  regard  to  these  three  elements, 

(1)  The  efficiency  of  labour  depends  upon  the  supply 
of  fertile  land,  labour  being  more  or  less  productive  of 
wealth  as  it  is  applied  to  land  of  greater  or  less  fertility. 

(2)  The  remuneration  of  the  labourer  is  determined 
by  the  ratio  between  capital  and  population. 

(3)  The  cost  of  producing  this  remuneration  or  real 
reward  of  the  labourer  is  indicated  by  the  cost  of  producing 
food  supplies. 

§  6.     Peasant  Proprietors. 

A  peasant  proprietor  is  one  who  cultivates  his  own  land 
(usually  of  limited  extent)  with  his  own  labour,  and 
supplies  his  own  capital,  and  is  thus  at  one  and  the  same 
time  landlord,  tenant  and  labourer. 

This  is  a  very  common  tenure  of  land  on  the  Continent, 
and  also  in  ancient  times  in  England,  this  class  of  pro- 
ducers being  knoNvn  as  yeomen. 

The  disadvantages  of  small  farming  (i.  e.  want  of  capital 
to  purchase  machinery,  stock,  &c.  and  the  narrow  margin 
between  gross  and  net  profits,  owing  to  the  necessary 
working  expenses,  many  of  which  are  as  great  on  a  small 
as  on  a  large  farm),  are  only  counterbalanced  in  the  case 
of  peasant  proprietorship,  owing  to  that  'magic  of  property' 
which  converts  blowing  sand  dunes  and  barren  mountain 
tops  into  fertile  fanns. 
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PcasoDt  proprietorship,  although  common  on  the  Con- 
tinent,  does  not  make  way  in  England,  owing  chiefly  to 
three  causes: 

(1)  The  custom  of  primogeniture, 

(2)  The  power  of  settlement  and  entail,  which  locks 
up  land  and  prevents  its  coming  into  the  market. 

(3)  A  cumbrous  and  costly  system  of  conveyancing. 
Moreover  in  England  the  possession  of  a  landed  estate 

confers  political  and  social  prestige,  and  land  therefore 
commands  a  fancy  price,  which  puts  it  out  of  the  reach  of 
men  of  moderate  capital  who  desire  to  purchase  it  in 
small  quantities  in  order  to  cultivate  it  for  profit. 

The  chief  reasons  for  introducing  a  system  of  peasant 
proprietorship  in  England  are 

(1)  It  would  raise  the  status  of  the  agricultural 
labourers  by  converting  them  into  a  class  of  small  yeomen 
or  petty  freeholders. 

(2)  It  would  act  as  a  check  on  over-population  by 
inspiring  that  class  with  the  virtues  of  thrift  and  sobriety, 
and  accustoming  them  to  prudential  motives,  it  being 
reasonable  to  suppose  from  the  analogy  of  the  upper 
classes,  that  having  once  become  accustomed  to  a  certain 
"standard  of  comfort"  they  would  be  unwilling  to  fall 
from  it  by  encumbering  themselves  with  large  families, 
and  would  therefore,  as  in  France,  and  other  countries 
where  the  system  of  peasant  proprietorship  obtains,  defer 
marrying  to  a  much  later  period  in  life  than  is  now  usual 
among  the  working  population  of  England. 

*^*  The  chief  objection  to  peasant  proprietorship  is  not  noticed 
by  Prof.  Fawcett.  The  i>easant  proprietor  on  account  of  his  want 
of  capital  is  forced  to  borrow,  and  often  at  usurious  interest,  and 
not  infrequently  ends  in  l>ecoming  the  mere  drudge  of  the  money- 
lender who  holds  the  mortgage  of  his  farm.  This  is  largely  the 
case  among  the  emancipated  serfs  of  Ru.ssia,  and  was  a  potent  factor 
in  the  Jnden-hetze  which  raged  there  recently,  most  of  these  usurers 
being  Jews. 

2—2 
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§  7.     Metayers,  Cottiers  and  Tenant  Right. 

The  metayer  system  of  land  tenure  (a  very  common 
tenure  on  the  Continent,  especially  in  Italy)  is  that  by  which 
the  tenant  pays  to  the  landlord  as  rent  a  fixed  proportion 
of  the  produce  of  the  soil,  this  proportion  varying  in 
different  countries,  being  sometimes  one-half  and  some- 
times two-thirds,  the  landlord  usually  providing  in  addi- 
tion to  the  land  some  part  of  the  capital  required  to  work 
it,  as  implements,  stock,  machinery,  &c.,  furnishing  one  or 
more  of  these  according  to  the  custom  of  the  country. 

The  metayer  tenure  is  a  customary  one,  and  the  tenants 
practically  possess  fixity  of  tenure. 

The  Irish  cottier  tenure,  Avhich  resembles  the  mdtayer 
system  in  that  the  tenants  are  peasant  cultivators,  tilling 
the  ground  without  the  aid  of  hired  labour,  differs  from  it 
in  that  rents  are  regulated  not  by  custom,  but  by  com- 
petition, while  it  differs  from  the  English  system  in  that 
this  competition  is  one  not  of  capitalists  but  of  labourers, 
a  competition,  that  is  to  say,  not  of  more  or  less  well-to-do 
farmers  who  will  not  pay  a  higher  rent  than  is  consistent 
with  a  reasonable  return  on  their  capital,  but  of  "miserably 
poor  peasants"  who,  having  no  other  occupation  open  to 
them  (owing  to  the  absence  of  mines,  manufactories  &c. 
through  the  greater  part  of  Ireland)  than  that  of  tilling 
the  ground,  are  therefore  willing  to  pay  any  rent  for  the 
privilege  of  being  able  to  do  so.  These  rents  of  course  are 
merely  nominal ;  the  cottier  is  nearly  always  in  arrears, 
and  benefited  nothing  by  good  seasons  or  good  cultiva- 
tion, for  the  increased  profits  merely  go  to  liquidate  these 
arrears,  the  tenant  thus  gaining  nothing  either  by  the 
exercise  of  his  own  industry  or  the  bounty  of  Nature. 

Ulster  tenant  right  (which  received  legal  sanction  by 
the  Land  Act  of  1870)  represents  the  sum  (sometimes 
amounting  to  as  much  as  the  fee-simple  of  the  land)  paid 
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for  tho  good-will  of  the  farm  by  the  incoming  to  the  out- 
going tenant,  this  sum  representing  partly  a  premium 
for  good-will,  and  partly  compensation  for  unexhausted 
improvements. 

By  the  Irish  Land  Act  of  1881  a  tenant  can  appeal  to  a 
land-court  to  fix  his  rent,  and  the  rent  so  fixed  cannot  be 
changed  for  15  years*. 

The  chief  justification  for  interfering  by  legal  enact- 
ment between  landlord  and  tenant,  is,  that  it  is  to  the 
public  interest  that  the  soil  should  be  made  as  productive 
as  possible;  and  that  the  application  of  capital  to  the 
land  on  the  tenant's  part,  which  subserves  this  purpose,  is 
discouraged  when  he  does  not  enjoy  tenant  right,  that  is  to 
say,  when  he  does  not  possess  security  of  tenure,  and  is 
liable  to  have  his  improvements  confiscated  by  the  landlord 
in  the  shape  of  increased  rent. 

§  8.  National  Education  and  other  remedies  for  Low  Wages. 

Interference  by  legal  enactment  with  the  rate  of  wages 
or  the  hours  of  labour  must  necessarily  be  either  futile  or 
mischievous,  for  if  wages  are  raised  or  the  hours  of  labour 
diminished,  while  prices  remain  stationary,  the  profits  of 
the  capitalist  are  curtailed ;  hence  he  will  probably  with- 
draw his  capital  from  home  industries  and  invest  it  abroad, 
where  it  is  not  shackleci  by  such  restrictions.  The  con- 
sequence of  this  proceeding  will  be  that  home  industries 
will  languish  and  the  labourer  will  suffer.  On  the  other 
band,  if  prices  are  raised  in  order  to  compensate  the  capi- 
talist for  the  rise  in  wages,  the  benefit  received  by  the 
labourer  in  the  shape  of  increased  wages  is  merely  illusory, 
for  the  purchasing  power  of  such  wages  is  diminished  in 
precise  proportion  to  the  general  rise  in  prices,  and  he  is  on 
the  same  condition  as  before. 

*  By  the  Irish  Land  Act  of  the  present  year  (1887)  the  land-coorts 
are  now  empowered  to  revise  these  rents. 
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This  would  be  the  effect  of  a  general  rise  of  wages  in 
every  employment. 

In  the  next  case,  suppose  that  the  wages  of  the  labourers 
engaged  in  some  particular  employment — of  agricultural 
labourers  for  example — were  compulsorily  raised.  Owing  to 
the  fact  that  an  increase  in  wages  has  a  directly  stimu- 
lating effect  on  population,  the  result  would  simply  be  that 
in  a  short  space  of  time  there  would  be  a  glut  of  labour  in 
that  employment,  "an  excess"  that  is  to  say  "in  the  supply 
of  labour  when  compared  with  the  demand  for  it",  which  so 
far  from  improving  the  condition  of  the  labourer  would 
greatly  injure  it. 

That  the  Government  should  be  obliged  to  find  work 
for  the  unemployed  (except  as  a  temporary  expedient)  is 
open  to  the  objection  that  it  would  enormously  stimulate 
population,  if  the  labourer  were  always  sure  of  obtaining 
employment,  while,  as  his  wages  would  be  paid  by  money 
raised  by  taxation,  the  drain  on  the  resources  of  the  tax- 
payer would,  with  the  increase  of  population,  at  length 
reach  such  a  point  as  practically  to  exhaust  them. 

The  real  remedy  for  low  wages  (according  to  Prof. 
Fawcett)  is  national  education,  which 

(1)  Increases  the  efficiency  (or  wealth-producing 
power)  of  labour  by  increasing  the  intelligence  of  the 
labourer. 

(2)  Diminishes  crime  and  pauperism. 

(3)  Exercises  a  prudential  check  on  population  by 
raising  the  standard  of  comfort  of  the  labourer. 

Other  means  of  improving  the  condition  of  the  poor, 
are  emigration,  which  drains  off  the  surplus  supply  of 
labour,  cooperation,  allotment  gardens,  &c. 

§  9.     Trades-  Unions  and  Strikes. 

A  trades-union  is  an  organization  or  combination  of 
the  workmen  engaged  in   any  trade,  designed  partly  to 
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fulHl  the  ordinary  functions  of  a  friendly  society,  but 
chietiy  to  regulate  the  rate  of  wages  in  that  trade,  to  pro- 
tect the  interests  of  the  workmen,  and  to  enable  them 
to  meet  the  masters  on  equal  terms. 

To  keep  up  wages,  trades-unions  endeavour  to  arti- 
ficially limit  the  supply  of  labour,  e.g.  by  forbidding  the 
master  workmen  to  take  more  than  a  certain  number  of 
apprentices.  This  plan  has  the  following  mischievous 
coiisequences : 

1.  It  makes  manu&ctured  articles,  owing  to  the 
scarcity  of  labour,  dearer  than  they  would  otherwise  be, 
thus  injuring  the  consumer. 

2.  It  throws  the  labour  it  excludes,  on  to  other  em- 
ployments, in  which  perhaps  there  is  already  a  glut  of 
labour. 

3.  It  interferes  with  personal  liberty,  by  interfering 
with  the  workman's  natural  right  of  choosing  what  trade 
he  will  adopt. 

Moreover  the  intermeddling  of  trade-unions  often  has 
the  effect  of  driving  away  capital  from  those  neighbour- 
hoods in  which  their  influence  is  most  powerful. 

The  main  object  of  trades-unions,  indeed  their  real 
raison  d^etre,  is  to  regulate  the  rate  of  wages,  and  this 
object  they  effect  by  directing  the  combined  workmen  to 
go  out  on  strike  if  the  wages  offered  by  the  masters  are 
not  in  the  opinion  of  the  directors  of  the  union  sufficiently 
high. 

Prof  Fawcett  discusses  at  some  length  the  question, 
whether  workmen  by  combining  are  able  when  any  trade 
is  exceptionally  prosperous  to  obtain  higher  wages;  which 
question  he  decides  in  the  affirmative,  for  although  wages 
like  profits  have  a  tendency  to  find  their  level  in  a  natural 
average  by  the  migration  of  labour  from  poorly  paid  to 
more  highly  paid  occupations,  yet  this  law,  owing  to  various 
causes,  reijuires  some  time  to  produce  its  effects,  and  in 
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the  interval  the  workmen  in  any  trade  enjoy  a  monopoly 
as  it  were  of  labour,  and  by  combining,  and  threatening  to 
strike,  are  able  to  force  the  masters  to  give  higher  wages. 

Strikes  and  lock-outs  are  an  inevitable  result  of  the 
present  system,  by  which  the  masters  endeavour  to  buy 
labour  as  cheap,  and  the  workmen  to  sell  it  as  dear,  as 
possible. 

The  only  way  to  obviate  these  evils  is  to  give  the  work- 
men in  any  business  a  beneficiary  interest  in  the  success 
of  that  business,  by  assigning  them  a  share  of  the  profits. 

This  plan  would  in  all  probability  be  especially  success- 
ful in  agriculture. 

§  10.     Cooperation. 

By  cooperation,  is  understood  the  case  in  which  the 
persons  engaged  in  any  business,  whether  one  productive 
or  distributive  of  wealth,  supply  the  capital  as  well  as  the 
labour  necessary  to  work  it,  and  divide  the  profits  among 
themselves,  as  in  the  case  of  a  mill,  or  retail  shop,  carried 
on  by  the  employes  therein. 

What  is  usually  understood  by  the  term  cooperation  is 
not  truly  such,  but  rather  a  joint-stock  speculation,  a  num- 
ber of  persons  supplying  the  requisite  capital  and  dividing 
the  profits,  but  not  admitting  the  labourers  to  any  share 
in  them,  e.g.  the  London  Cooperative  Stores. 

The  most  striking  examples  of  this  latter  form  of 
cooperation  so  called,  are  the  Rochdale  Pioneers'  Society, 
established  1844,  and  the  Wholesale  Society,  which  grew 
out  of  it,  established  about  1860,  also  the  London  Civil 
Service,  Army  and  Navy  Stores  &c. 

The  customers,  both  of  the  Rochdale  Society,  and  of 
the  London  Stores,  benefit  as  well  as  the  shareholders  in 
these  concerns.  The  customers  of  the  first-named  receive 
at  the  end  of  every  quarter  a  certain  share  of  the  profits,  in 
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proportion  to  the  amount  of  their  purchaaes,  while  the 
customers  of  the  London  Stores  are  able  to  buy  their 
^(Kxls  twenty  per  cent  cheaper  than  at  the  retail  shopa 

The  secret  of  the  success  of  these  stores  is,  that  they 
tratle  for  nwly  money  only,  and  allow  no  credit,  by  which 
system  the  following  advantages  are  secured : 

(1)  No  loss  is  incurred  by  bad  debts,  and  no  capital  is 
locked  up  in  book -credits. 

(2)  The  maximum  of  business  can  be  carried  on  with 
the  minimum  of  capital. 

(3)  The  managers  of  the  stores  by  selling  for  ready 
money  are  able  to  give  ready  money  for  what  they  buy, 
and  can  thus  buy  in  the  best  and  cheapest  market. 

The  chief  defect  of  these  societies  is,  as  has  been  stated 
above,  that  no  share  in  the  profits  is  assigned  to  the  em- 
ploy^ 

The  above  are  examples  of  cooperative  distribution. 

The  principles  of  cooperation  have  also  been  applied  to 
production,  especially  in  the  cotton  trade,  for  example,  the 
Sun  Mill  at  Oldham,  but  with  nothing  like  the  same 
amount  of  success,  and  it  may  be  decided  that  cooperation 
is  more  adapted  to  distribution  than  production. 

Cooperation  in  the  true  sense  is  well  adapted  to  agri- 
culture, as  it  supplies  all  the  advantages  while  avoiding  the 
disadvantages  of  peasant  proprietorship,  the  labourers 
having  the  strongest  interest  in  making  the  land  as  pro- 
ductive as  possible,  while  by  clubbing  their  capital  they 
are  enabled  to  farm  on  a  large  scale. 

§  11.     State  Socialism  and  the  Nationalization  of  the 
Land. 

Prof  Fawcett  contends  that  if  the  land  is  nationalised, 
Le.  made  national  property,  it  must  be  either  with  or  with- 
out com|x>nsation.     If  without  compensation  such  nationa- 
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lisation  would  be  mere  confiscation  and  flagrantly  unjnst ; 
but  if  with  compensation,  that  is  to  say,  payment  to  the 
lando%vners  of  the  full  market  value  of  the  land,  the  position 
of  the  tenant  would  not  be  improved,  for  in  order  to  make 
the  scheme  a  financial  success,  and  avoid  jobbery  and  cor- 
ruption, a  competition  or  rack  rent  would  have  to  be 
charged  for  the  use  of  the  land,  and  therefore  the  tenant 
would  be  as  badly  oif  as  before.  It  may  be  urged,  in  reply 
to  this  argument,  that  the  object  of  those  who  wish  to 
make  the  land  national  property,  is  not  merely  to  benefit 
the  cultivator,  but  to  benefit  the  whole  community,  by 
bringing  the  rent  of  land  which  now  goes  into  the  pockets 
of  the  landowners,  into  the  Treasury,  and  devoting  it 
to  Imperial  purposes  and  the  remission  of  taxation. 

The  professor  himself  observes  that  in  India,  by  Lord 
Comwallis's  permanent  settlement  in  1793,  whereby  the 
State  relinquished  its  proprietary  rights  over  a  large  part 
of  Bengal  to  the  Zemindars  or  tax  collectors  for  a  fixed 
annual  payment,  a  considerable  amount  has  been  lost  which 
might  have  been  devoted  (for  instance)  to  the  remission  of 
that  burdensome  duty,  the  salt  tax ;  and  similarly  in 
Australia,  if  the  State  retained  the  land  in  its  own  hand,  it 
would  escape  the  future  necessity  of  imposing  many  more 
or  less  burdensome  taxes. 

Prof  Fawcett  admits  that  if  the  land  were  nationalised 
the  cultivator  "would  be  protected  against  capricious 
eviction  and  would  be  secured  adequate  compensation  for 
any  improvements  that  might  be  effected  in  the  land 
through  his  capital  and  skill,"  but  he  contends  that  these 
advantages  can  be  secured  by  legal  enactment  without 
having  recourse  to  so  extensive  a  scheme  as  Land  Nationa- 
lisation, and  he  is  inclined  to  seek  the  solution  of  the 
present  agrarian  problem  in  England  in  the  repeal  of  the 
laws  of  primogeniture,  settlement,  and  entail  which  tie  up 
land  and  prevent  it  passing  freely  from  owner  to  owner. 
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The  chief  objection  to  the  conatruction  of  railways, 
canals  and  other  public  works  by  Government,  in  order  to 
give  additional  employment  to  the  labouring  classes,  is  that 
if  such  works  were  a  profitable  investment  they  would  be 
undertaken  by  private  enterprise,  and  therefore  where 
they  are  not  so  undertaken  they  must  result  in  a  deficit  if 
undertaken  by  Qovemment,  which  deficit  can  only  be  met 
by  additional  taxation. 

The  objection  to  State  aided  cooperation  and  State 
aided  peasant  proprietorship  is  that  dependence  on  the 
community  instead  of  dependence  on  one's  own  efforts  saps 
the  feeling  of  independence  and  its  attendant  virtues  of 
sobriety,  patience,  industry,  self-denial,  &c. 

If  houses  were  built  for  the  working  classes  by  the 
State  or  municipality,  a  full  competition  or  rack  rent  would 
have  to  be  charged  for  them  in  order  to  avoid  jobbery  and 
financial  failure,  and  even  then  the  State  or  municipality 
would  compete  at  a  disadvantage  with  private  enterprise, 
which  is  always  more  economical  and  efficient. 

Moreover  it  would  discourage  the  efforts  of  the  work- 
ing classes  to  build  better  houses  for  themselves  through 
the  agency  of  building  societies,  &c. 

With  regard  to  Prince  Bismarck's  scheme  of  levjring  a 
compulsory  tax — say  of  ten  per  cent — on  manufacturers' 
profits  in  order  to  provide  an  insurance  fund  for  their 
workmen,  it  is  certain  that  such  tax  would  in  the  long 
run  be  paid  by  the  workmen  themselves,  for  as  the  manu- 
facturer would  be  unable  to  raise  the  price  of  commodities 
owing  to  foreign  competition,  he  would  either  withdraw 
his  capital  from  home  industries  and  invest  it  abroad, 
thereby  diminishing  the  demand  for  labour,  or  reimburse 
himself  by  lowering  the  wages  of  his  workmen,  and  in 
either  case  the  labourer  would  equally  suffer. 

Other  examples  of  socialism  or  semi-socialism  are  the 
English  poor-law,  and  free  education.     Of  the  foniier  the 
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professor  approves  as  a  safeguard  against  the  evils  of  in- 
discriminate charity,  but  objects  to  the  latter  that  it  saps 
the  feeling  of  independence,  by  encouraging  the  parent  to 
regard  the  education  of  his  child  as  a  burden  which  he 
may  shift  on  to  the  shoulders  of  the  taxpayer. 


§  12.     On  the  Economic  Aspects  of  Slavery. 

The  slave-owner  who  farms  his  own  land,  claims  the 
entire  produce,  like  the  peasant  proprietor,  no  part  of  his 
profits  going  in  the  payment  of  wages,  as  his  slaves  are 
mere  chattels,  and  as  much  a  part  of  his  capital  as  his 
cattle  or  horses. 

Slave-labour,  according  to  Prof  Caimes,  is  characterised 
by  the  three  follovviug  capital  defects : 

I.  It  is  given  reluctantly. 

II.  It  is  unskilful. 

III.  It  is  wanting  in  versatility. 

It  is  given  reluctantly  because  the  slave  has  no  motive 
of  self-interest  to  spur  him  to  exertion.  Whether  he 
works  ill  or  well  he  is  sure  to  receive  food,  clothing  and 
lodgement,  and  he  is  sure  to  receive  no  more  however  well 
he  works. 

II.  It  is  unskilful,  and  III.  it  is  wanting  in  versatility 
for  the  same  reason,  as  the  slave  has  no  motive  of  self- 
interest  to  make  him  exert  his  mental  faculties. 

As  slave  labour  is  given  reluctantly  and  requires 
constant  supervision,  slaves  can  only  be  worked  in  gangs, 
and  as  such  labour  is  unskilful,  and  lacking  in  versatility, 
it  is  useless  in  arts  and  manufactures. 

Therefore  the  only  commodities  to  the  production  of 
which  slave  labour  is  adapted  are  the  four  following  : 
cotton,  tobacco,  rice  and  sugar. 


PART  III.     EXCHANGE. 


§  1.     On  Value  and  Price. 

The  value  of  any  commodity  is  that  quantity  of  any 
other  commodity  for  which  it  will  exchange,  e.g.  if  a  sack 
of  wheat  will  exchange  for  a  ton  of  coal,  a  ton  of  coal 
is  the  valu^  of  a  sack  of  wheat. 

Hence  there  cannot  be  a  general  rise  in  values,  for 
value  implies  the  comparison  of  one  commodity  with 
another,  and  one  commodity  can  only  become  more 
valuable  than  others,  by  others  becoming  less  so. 

Price  is  a  particular  case  of  value,  being  the  value  of 
any  commodity  when  compared  with  the  precious  metals 
which  have  been  adopted  as  money. 

Hence  there  can  be  a  general  rise  in  prices,  prices 
rising  as  money  becomes  more  plentiful,  and  falling  as 
it  becomes  more  scarce.  Prices  will  also  rule  low  if  the 
commodities  which  can  be  purchased  with  money  are 
exceptionally  plentiful. 

§  2.     On  Vie  Causes  which  regulate  the  Prices  of 
Commodities. 

The  commodities  which  compose  a  nation's  wealth  may 
be  dinded  into  three  classes : 
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I.  Those  of  which  the  supply  is  absolutely  limited, 
and  cannot  be  increased  by  increased  labour,  as  e.  g.  rare 
coins,  pictures  by  deceased  artists,  &c. 

II.  Those  of  which  the  supply  can  be  increased,  but 
of  which  the  additional  production,  by  requiring  a  greater 
proportionate  expenditure  of  labour  and  capital,  has  a 
tendency  to  become  more  expensive.  This  is  particularly 
the  case  with  agricultural  produce, 

III.  Those  of  which  the  supply  can  be  indefinitely 
increased  without  increased  cost,  as  manufactured  articles. 

Class  I.     Price  of  Commodities  of  which  the  Supply  is 
absolutely  Limited. 

The  value  of  all  commodities  in  this  class  is  regulated 
not  by  the  '  law  of  supply  and  demand,'  which  in  this  con- 
nection is  a  misleading  phrase,  but  by  an  equalisation  of 
the  supply  with  the  'effectual  demand,'  the  wish,  that  is  to 
say,  combined  with  the  power  to  purchase.     The  law  is: — 

"The  demand  depends  upon  the  price.  The  price 
must  be  such  that  the  demand  will  exactly  equal  the 
supply." 

Example.  A,  B,  C  are  each  willing  to  give  £1000  for 
a  picture  by  Turner :  the  demand  is  obviously  greater 
than  the  supply.  B  and  C  are  willing  to  give  £1500 
for  it :  the  demand  is  still  greater  than  the  supply.  C 
however  is  willing  to  give  £2000  for  the  picture  rather 
than  not  have  it,  while  B  will  not  go,  say,  beyond  £1900. 
The  picture  therefore  will  be  knocked  down  to  C  at  some 
price  between  £1900  and  £2000,  determined,  according  to 
Adam  Smith's  expression,  by  the  "higgling  of  the  market," 
and  thus  the  demand,  which  has  all  along  been  influenced 
by  the  price,  is  made  equal  with  the  supply.  (Fawcett's 
illustration.) 

Two  elements  compose  the  exchange  value  of  all  com- 
modities. 
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I.  Value  in  use  or  utility. 

II.  Difficulty  of  attoiumcnt 

No  comniudity.  however  useful  it  may  be,  has  any  ex- 
change value  if  no  difficulty  is  involved  in  its  attainment, 
example,  water;  aiul,  on  the  other  hand,  no  commodity 
has  any  exchange  value  if  it  has  no  value  in  use,  L  e.  if  it 
does  not  satisfy  some  want  or  desire.  The  price  of  com- 
modities is  usually  determined  by  difficulty  of  attainment 
rather  than  value  in  use,  but  in  the  case  of  commodities 
falling  under  Class  I.  value  in  use  is  the  determining 
element,  but  this  element  is  not  capable  of  satisfactory 
analysis,  as  it  depends  upon  a  complex  variety  of  motives. 


§  3.     Causes  which  regulate  the  Price  of  Commodities 
continued. 

Class  II.     Price  of  Agricultural  and  Mineral  Produce. 

The  chief  distinction  to  be  remembered  between  com- 
modities falling  under  Class  II.  and  those  falling  under 
Class  III.  is,  that  an  increased  demand  for  the  former 
usually  causes  an  advance  in  price,  but  this  is  not  neces- 
sarily the  case  with  the  latter. 

The  cost  of  agricultural  produce  must  be  such  as  to 
leave  the  &rmer  a  fair  return  on  his  capital  after  deduct- 
ing the  expenses  of  cultivation,  in  which  are  included  rent, 
wages  of  labour,  &c.  for  otherwise  the  farmer  will  with- 
draw his  capital  from  farming  and  invest  it  in  some  other 
trade  or  pursuit. 

The  rent  of  a  form  is  determined  by  the  pecuniary 
value  of  its  produce  over  that  of  the  worst  land  in  cultiva- 
tion, such  land  only  paying  a  nominal  rent. 

Rent  however,  as  explained  above  (page  13),  forms  no 
part  of  the  cost  of  agricultural  produce,  for  the  price  of 
such  produce  must  always  necessarily  be  such  as  to  return 
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a  fair  profit  on  his  labour  and  capital  to  the  farmer  of  the 
worst  land  in  cultivation,  which  only  pays  a  nominal  rent. 
If  this  were  not  the  case  such  land  would  be  thrown 
out  of  cultivation,  but  this  cannot  take  place  owing  to  the 
demand  for  agricultural  produce. 

But  although  "  the  price  of  agricultural  produce  is  not 
affected  by  the  payment  of  rent,"  the  reverse  is  true,  for 
with  an  increased  demand  for  food  the  margin  of  cultiva- 
tion descends,  prices  rise,  and  as  was  explained  in  Part 
II.  §  3  there  is  also  a  general  rise  in  rents. 

Therefore, — High  prices  mean  high  rents,  but  prices 
themselves  are  regulated  simply  by  the  demand  for  food. 

Although  an  advancing  population  is  the  chief  cause 
of  a  rise  in  prices,  owing  to  the  increased  demand  for  food, 
which  necessitates  recourse  to  inferior  land  requiring 
a  gi'eater  expenditure  of  labour  and  capital  for  its  cultiva- 
tion, yet  even  with  an  increasing  population  there  are 
two  causes  which  may  prevent  prices  rising : 

I.  An  increased  importation  of  food  supplies  from 
abroad. 

II.  The  introduction  of  machinery  and  other  agricul- 
tural improvements,  which  economize  the  cost  of  cultiva- 
tion and  increase  the  productiveness  of  the  soil. 

The  price  of  mineral  produce  is  regulated  by  laws 
similar  to  those  which  regulate  the  price  of  agricultural 
produce.  For  example,  if  the  prices  quoted  for  coal  are 
too  low,  the  less  productive  mines  will  be  abandoned,  the 
low  prices  not  affording  a  sufficient  return  for  the  expense 
incurred  in  working  them,  while,  on  the  other  hand,  to 
meet  an  increased  demand,  recourse  will  be  had  to  such 
mines,  thereby  necessitating  a  rise  in  prices  to  recompense 
the  extra  amount  of  labour  and  capital  expended  in  work- 
ing them,  the  price  of  coal,  like  the  price  of  food,  being 
fixed  by  the  price  of  what  is  produced  by  the  least  pro- 
ductive sources  of  supply. 
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The  law  is,  the  demand  varifs  inversely  with  the  price, 
for  the  greater  the  price  the  less  the  demand ;  while  the 
price  varies  directly  with  the  demand,  for  the  greater  the 
demand  the  greater  the  price,  the  price  being  eventually 
such  as  to  equalize  the  supply  to  the  demand. 

§  4.     On  tfie  Causes  which  regulate  the  Price  of  Com- 
modities, continued. 

Class  III.     Price  of  Manufactured  Commoditiea 

The  third  class  of  commodities  consists  of  those  whose 
production  can  be  indefinitely  increased  without  increased 
cost  Such  arc  manufactured  articles,  for  as  in  such 
articles  the  cost  of  the  raw  material  forms  only  a  minor 
element  in  their  cost,  an  increased  demand  for  them, 
unlike  an  increased  demand  for  agricultural  or  mineral 
produce,  is  not  necessarily  followed  by  a  rise  in  prices,  for 
by  the  use  of  machinery  they  can  be  turned  out  on  a 
large  scale  not  only  without  increased,  but  even  with 
diminished  cost  of  production. 

Setting  aside  therefore  the  cost  of  the  raw  material, 
which  is  a  comparatively  inoperative  element  of  the  cost  of 
manufactured  produce,  we  find  that  the  elements  of  such 
cost  are 

I.  Wages  of  Labour. 

II.  Profits  of  Capital. 

If  either  of  these  elements  rise  above  the  natural  rate 
in  any  tratle,  the  price  of  commodities  manufactured  in 
that  trade  also  rises,  and  similarly  their  fall  is  accompanied 
by  a  fall  in  prices. 

I.  If  an  increased  demand  necessitates  a  rise  in  wages, 
prices  must  also  rise  to  recoup  the  manufacturer  for  his 
increased  outlay. 

II.  For  the  second  element,  unnaturally  large  profits 
cannot  permanently  be  secured  in  any  trade,  the  competi- 
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tion  of  capital  stimulating  an  increased  output,  which  will 
sooner  or  later  outstrip  the  demand,  whereupon  prices  will 
return  to  their  natural  level.     Therefore 

The  price  of  manufactured  articles  is  regulated  by  two 
principles : 

I.  It  must  on  the  average  approximate  to  the  cost  of 
production,  this  latter  term  including  cost  of  material, 
wages  of  labour,  and  natural  profits  of  capital, 

II.  The  demand  (meaning  'effective  demand,')  for 
a  commodity,  varies  inversely  with  its  price,  and  the 
price  at  any  particular  time  must  be  such  as  to  equalize 
the  demand  to  the  supply. 

The  competition  of  capital  secures  the  acting  of  the 
first  law,  and  with  regard  to  the  second  it  is  important  to 
bear  in  mind  that  the  price  of  any  commodity  mitst  always 
he  such  as  to  equalize  the  supply  and  demand. 

§  5.     On  Money. 

Money  performs  two  functions. 

I.  It  is  a  measure  of  value. 

II.  It  is  a  medium  of  exchange. 

Any  substance  selected  by  a  community  (as  pressed 
cubes  of  tea  by  the  Chinese,  and  cowrie-shells  by  certain 
African  tribes)  to  serve  as  a  medium  of  exchange,  and 
obviate  the  necessity  for  barter,  may  be  regarded  as  the 
money  of  that  community,  but  by  most  civilized  nations 
the  precious  metals  have  been  selected  to  serve  the  pur- 
poses of  money,  for  the  following  reasons : 

I.  As  a  measure  of  value  they  are  subject  to  as  few 
variations  as  possible. 

II.  As  a  medium  of  exchange  they  possess  an  intrinsic 
value,  as  well  as  great  value  in  small  bulk. 

I.  It  is  undesirable  that  the  substance  selected  for  the 
standard  of  value  should  be  liable  to  great   or  sudden 
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fluctuations,  for  in  that  case  a  commodity  which  to-day 
was  worth  such  and  such  an  amount,  might  a  fuw  duyK 
hence  be  worth  fifty  per  cent,  less  or  more. 

Credit  would  thus  be  disturbed,  and  mercantile  affairs 
thrown  into  confusion. 

II.  It  is  desirable  that  the  substance  selected  for  the 
medium  of  exchange  should  possess  something  more  than 
a  conventional  value,  and  also  that  it  should  poesess  great 
value  in  small  bulk,  for  otherwise  when  any  large  payment 
had  to  be  made,  the  amount  of  money  that  would  have  to  be 
carried  to  pay  it,  would  prove  an  inconvenient  weight. 

For  these  reasons  the  precious  metals  have  been  found 
by  experience  to  prove  the  best  standard  of  value,  as  well 
as  the  best  medium  of  exchange. 

Either  gold,  or  silver,  or  both,  may  be  adopted  as  a 
standard  of  value.  The  last  case  is  called  the  adoption 
of  a  double  standard,  or  bi-metalism,  and  it  is  implied  by 
it  that  pajTiients  can  be  made  either  in  gold  or  silver  at 
the  option  of  the  payer. 

The  peculiar  disadvantage  attaching  to  it  is,  that  if 
either  metal  became  depreciated  in  value,  say  if  silver  be- 
came depreciated  to  the  extent  of  5  per  cent,  owing  to  the 
market  being  flooded  with  silver  from  new  and  extremely 
productive  mines,  any  debtor  could  liquidate  his  debt  in  the 
depreciated  metal,  thus  defrauding  his  creditor  of  the  full 
amount  due  to  him. 

The  present  standard  in  England  is  a  single  or  gold  one, 
silver  not  being  legal  tender  above  forty  shillings,  nor 
copper  above  one  shilling.  The  silver  and  copper  coins 
form  in  fact  only  a  subsidiary  coinage. 

§  6.     On  the  Value  of  Money. 

The  expression  'value  of  money'  has  two  senses — the 
one  jwpular,  the  other  scientific, — which  must  be  carefully 
distinguished  from  one  another. 
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What  is  usually  meant  by  the  term  'value  of  money/  is 
the  current  rate  of  interest,  indicated  by  the  Bank  rate  of 
discount,  and  thus  money  is  said  to  be  more  or  less 
valuable  as  the  interest  given  for  its  use  is  greater  or  less. 

But  what  political  economists  understand  by  the  term 
'value  of  money'  Ls  its  purchasing  power,  i.e.  its  power  of 
obtaining  other  commodities  in  exchange  for  itself,  and 
thus  the  value  of  money  is  said  to  vary  with  its  purchasing 
power,  being  low  when  prices  are  high  and  high  when 
prices  are  low. 

This  statement  is  unaffected  by  the  fact  that  the  price 
of  gold  is  fixed  by  law,  that  the  fixed  Mint  price  of  an 
ounce  of  gold  for  example  is  always  £3.  VJs.  10|d,  for  as  such 
gold  is  purchased  to  be  minted  into  coin,  and  the  authori- 
ties of  the  Mint  know  that  there  is  sufficient  amount  of 
gold  in  an  ounce  of  bullion  to  be  coined  into  £3  and  the 
fraction  of  a  sovereign  represented  by  l7s.  10|c?.,  this 
merely  means  that  the  values  of  gold  in  bullion  and  of 
coined  gold  are  identical.  The  Mint  price  of  gold  is  in  fact 
merely  the  value  of  uncoined  money  in  coined  money,  and 
has  no  connection  with  the  value  of  money,  i.e.  its  purchas- 
ing power  in  relation  to  other  commodities. 

The  value  of  the  precious  metals  is  regulated  by  the 
same  laws  as  those  which  regulate  the  price  of  agricultural 
and  mineral  produce,  that  is  to  say,  they  become  more 
valuable  as  the  demand  for  them  increases,  owing  to  the 
necessity  of  working  less  productive  sources. 

The  precious  metals  subserve  two  purposes. 

I.  They  are  used  as  an  ordinary  article  of  commerce 
for  the  manufacture  of  jewellery,  plate,  &c. 

II.  They  are  used  as  a  standard  of  value  and  as  a 
circulating  medium,  that  is  to  say  as  Money. 

The  demand  for  gold  as  an  article  of  commerce  is  very 
slight  (comparatively)  and  subject  to  few  variations,  and 
may  therefore  be  disregarded. 
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As  a  circulating  medium  the  demand  for  gold  depends 
upon  two  considerotiunH. 

I.  It  increases  casteris  jxiribiis  with  the  wealth  and 
population  of  the  country,  and  also 

II.  VVith  the  number  of  times  a  commodity  ia  bought 
and  sold  l)efore  it  is  finally  consumed. 

I.  The  amount  of  money  in  any  country  must  bear 
some  proportion  to  its  wealth  and  population,  for  although 
the  transactions  of  wholesale  commerce  are  usually  carried 
on  by  cheques,  bills  of  exchange,  &c.,  without  the  assistance 
of  money,  yet  coined  money  is  always  required  for  the 
discharge  of  petty  debts  and  small  payments,  such  as  wages 
of  servants,  cab-hire,  &c.,  and  therefore  as  a  country  grows 
in  material  wealth  and  populousness,  it  is  obvious  that 
a  greater  amount  of  money  will  be  required  for  these 
purposes. 

II.  In  the  second  case,  it  is  obvious  that  a  greater 
amount  of  money  will  be  required  the  oftener  commodities 
change  hands  before  they  are  finally  consumed,  the  dif- 
ferent middlemen  having  to  pay  one  another  for  the 
commodities  on  each  transfer. 

The  above  therefore  are  the  causes  which  regulate  the 
demand  for  gold.  As  the  demand  increases,  gold  becomes 
more  scarce  and  prices  fall,  the  value  of  gold,  that  is  to  say 
its  purchasing  power,  varying  directly  >vith  its  scarcity 
and  inversely  with  the  price  of  commodities.  It  follows 
therefore  that  the  amount  of  gold  in  a  country  varies 
directly  with  prices :  if  prices  are  low  gold  is  scarce,  and  if 
prices  are  high,  gold,  it  may  be  inferred,  is  plentiful. 

But  as  gold  by  becoming  more  scarce  becomes  more 
valuable,  that  is  to  say  as  its  purchasing  pow^er  is  increased 
by  its  scarcity,  it  becomes  more  profitable  to  supply  it ;  the 
industry  of  mining  for  gold  is  stimulated,  and  an  agency 
is  called  into  action  which  has  a  tendency  to  diminish  the 
scarcity  of  gold  and  to  equalize  the  supply  of  gold  to  the 


38  Political  Economy. 

demand.  Similarly  if  the  supply  of  gold  is  plentiful,  its 
power  of  purchasing  commodities  is  diminished,  and  high 
prices  rule.  Hence  the  industry  of  mining  for  gold  be- 
comes less  profitable,  and  the  less  productive  mines  will  be 
abandoned,  the  tendency  in  both  cases  being  to  equalize 
the  supply  to  the  demand.  It  is  desirable  that  the 
amount  of  gold  in  circulation  should  increase  with  the  in- 
crease of  wealth  and  population,  and  that  it  should  neither 
outstrip  nor  fall  short  of  the  demand,  to  prevent  prices 
fluctuating. 

If  the  supply  of  gold  were  greatly  in  excess  of  the 
demand  or  vice  versa,  it  would  give  rise  to  grave  inconveni- 
ences, for  in  the  first  case  the  recipient  of  a  fixed  income 
would  find  the  purchasing  power  of  his  income  seriously 
diminished,  owing  to  the  general  rise  in  prices,  while  in  the 
second  case,  anyone  who  had  a  fixed  money  payment  to  make 
would  virtually  pay  much  more  than  the  nominal  amount, 
the  purchasing  power  of  this  amount  being  increased  in 
direct  proportion  to  the  fall  in  prices. 

§  7.    Foreign  Commerce  and  International  Trade. 

The  chief  advantage  of  Foreign  Commerce,  or  the 
interchange  of  commodities  between  different  countries,  is, 
that  it  enables  every  country  to  devote  itself  to  the  pro- 
duction of  those  commodities  in  regard  to  which  it  has 
been  especially  favoured  by  nature,  most  lands  possessing 
some  natural  advantages,  either  not  shared  at  all  or  not 
shared  in  an  equal  degree  by  other  countries,  England  for 
instance  being  especially  rich  in  coal  and  iron,  while  France 
and  America  have  a  vast  acreage  adapted  to  the  growth 
of  com  and  other  cereals.  Therefore  when  England  takes 
the  com  of  France  in  exchange  for  her  own  iron,  both 
countries  are  obviously  benefited,  while  at  the  same  time 
labour  and  capital  are  economized  and  the  productiveness 
of  both  labour  and  capital  enormously  increased. 
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Before  the  time  of  Adam  Smith,  and  the  appearance  of 
his  Wealth  of  Nations,  those  advantages  were  not  per- 
ceived, it  being  held,  in  acconlance  with  the  fallacious  prin- 
ciples of  the  Mercantile  System,  that  a  nation's  wealth  or 
pro8|)erity  consisted  in  an  accumulation  of  the  precious 
metals,  and  therefore  with  a  view  to  furthering  this  end, 
with  a  view,  that  is  to  say,  to  bringing  money  into  the 
country  and  keeping  it  there,  the  exportation  of  commodi- 
ties was  encouraged  by  bounties,  and  their  importation 
discouraged  by  the  imposition  of  duties. 

To  secure  the  advantages  of  international  trade,  it 
is  only  necessary  that  the  commodities  interchanged 
between  any  two  countries  should  bear  a  different  relative 
value  in  the  two  countries,  L  e.  that  of  any  two  commodi- 
ties, one  should  be  relatively  dearer  than  the  other  in  the 
one  country  than  it  is  in  the  other.  For  example,  say 
that 

the  cost-price  of  1  ton  of  iron  in  France  is  £30, 
„  „  „  England  is  £10 ; 

„  1  sack  of  wheat  in  France  is  305.  or  £1.  lO*. 

„  „  „  England  is  £1. 

Hence  although  iron  and  wheat  are  both  dearer  in 
France  than  in  England,  yet  French  iron  is  three  times  as 
expensive  per  ton  as  English  iron,  while  French  wheat 
is  only  one  and  a  half  times  more  expensive  per  sack  than 
English  wheat ;  and  while  one  ton  of  iron  in  France  costs 
20  sacks  of  wheat,  1  ton  of  English  iron  costs  only  ten. 
Hence  it  is  to  the  mutual  advantage  of  France  and  England 
to  exchange  their  iron  and  wheat. 

I*rof.  Fawcett  explains  in  the  course  of  an  elaborate 
analysis  what  would  be  the  terms  of  exchange  of  any  two 
commodities — say  wheat  and  iron — between  any  two 
countries,  say  England  and  France.  He  arrives  at  the 
following  results : — 

L    The  prices  of  commodities  exchanged  between  any 
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two  countries  are  regulated  by  the  same  laws  as  those 
which  regulate  prices  in  home-trade,  the  self-acting  law 
which  tends  to  equalize  the  supply  to  the  demand  being 
constantly  in  operation  in  both  cases.  Therefore  the 
profits  of  the  exporting  country  on  the  commodity  it 
exports  vary  in  a  direct  ratio  with  the  demand  of  the 
importing  country.  Thus  if  the  demand  in  France  for 
English  iron  at  a  certain  price,  is,  owing  to  any  causes, 
diminished,  this  price  must  be  lowered  until  the  demand 
is  made  equal  to  the  supply,  that  is  to  say,  England  will 
have  to  give  more  iron  in  exchange  for  the  wheat  it 
requires. 

II.  If  the  cost  of  producing  one  of  the  two  commodi- 
ties is  lowered  in  one  country  but  not  in  the  other,  the 
country  in  which  it  is  diminished  will  not  necessarily  reap 
the  advantage.  Owing  to  the  diminution  of  the  cost 
of  production,  the  supply  of  that  commodity  wdll  be  pro- 
portionately increased,  but  if  the  demand  for  it  in  the 
importing  country  was  previously  exactly  equal  to  the 
supply,  the  supply  will  now  be  in  excess  of  the  demand, 
and  the  price  must  be  reduced  until  the  demand  is  made 
equal  to  the  supply  (the  demand  for  any  commodity 
it  must  be  remembered,  being  stimulated  by  a  reduction 
in  price).  This  reduction  will  be  effected  by  the  competi- 
tion of  capitalists  vying  with  one  another  to  secure  a 
market. 

The  effect  of  international  trade  is  to  cheapen  commo- 
dities in  every  country  which  are  of  the  same  kind  as 
those  which  are  imported  into  it.  Thus  by  the  introduc- 
tion of  French  wheat  the  price  of  English  wheat  declines, 
and  similarly  the  price  of  iron  in  France  is  lowered  by 
the  importation  of  English  iron.  Thus  the  consumer  is 
benefited  and  at  the  same  time  the  producer  is  not 
injured,  except  perhaps  temporarily,  for  the  price  of  the 
commodity  similar  to   the    imported    commodity  being 
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driven  down,  capital  will  gradually  be  withdrawn  from  its 
production  to  the  pniduction  of  other  commodities,  and 
thus  things  will  in  the  long  run  right  themselves,  for 
by  the  com|)etition  of  capital  the  j)rofit8  in  any  trade  are 
prevented  from  permanently  rising  above,  or  falling  be- 
neath, the  rate  of  profit  natural  to  that  trade.  The  objec- 
tions to  free  trade  spring  from  the  fact  that  its  opponents 
direct  their  attention  to  the  tcmiwrary  injury  suffered 
by  special  classes  of  producers  by  the  importation  of 
certain  commodities,  and  overlook  the  general  benefit 
secured  by  the  whole  body  of  producers  and  consumers 
alike. 

By  the  doctrine  of '  reciprocity '  is  signified  conditional 
free  trade,  the  admittance,  that  is  to  say,  duty  free  of  the 
products  of  other  countries,  if  they  will  receive  ours  in 
a  similar  manner  in  return. 

This  reasoning,  says  Prof  Fawcett,  is  fallacious,  for  even 
if  other  countries  will  not  take  our  products,  it  is  still 
to  our  interest  to  purchase  theirs,  if  we  can  buy  them 
cheaper  than  we  could  produce  them  ourselves*. 

Under  a  free  trade  system  "  the  difference  of  price 
of  any  commodity  in  any  two  countries  is  exactly  equiva- 
lent to  the  cost  of  sending  this  commodity  from  the  one 
country  to  the  other,"  i.e.  to  the  cost  of  carriage.     If  the 

*  The  Professor  perhaps  hardly  does  sufficient  jostioe  to  the  argu- 
ment for  'reciprocity.'  It  may  be  put  thus: — Imports,  it  is  agreed,  are 
paid  for  by  exports,  e.g.  we  purchase  the  corn  we  import  from  France  by 
the  iron  we  export  to  her.  But  if  foreign  countries  refuse  to  take  our 
exports,  or,  which  is  the  same  thing,  impose  a  prohibition  duty  on  them, 
in  order  to  protect  the  native  producers,  how  are  we  to  go  on  buyin;^ 
commodities  from  them  ?  It  is  plain  that  we  can  only  continue  to  do  so 
by  drawing  on  capital,  and  this  in  the  long  run  means  financial  collapse. 

To  bay  and  sell  is  very  well. 
To  sell  and  buy  we  all  should  try. 
Bat  if  we  buy  and  do  not  sell, 
B.  U.  I.  N.  that  coarse  doth  spell. 
Bat  Me  p.  69. 
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price  exceeds  the  cost  of  carriage,  capitalists  will  vie  with 
one  another  in  exporting  the  commodity  from  the  country 
where  it  is  cheaper  to  the  country  where  it  is  dearer, 
until  the  market  is  overstocked  and  prices  fall  to  the 
same  level  in  both  countries. 

Although  the  aggregate  imports  of  every  country  are 
paid  for  by  the  aggregate  exports,  these  need  not  be  exactly 
equal,  for  if  any  country,  say  for  example  England,  is  the 
creditor  of  other  countries  for  large  amounts  as  interest  on 
loans,  if  in  short  it  has  a  large  amount  of  capital  invested 
abroad,  the  countries  in  its  debt  will  find  it  to  their  ad- 
vantage to  liquidate  the  interest  on  their  debt  in  com- 
modities rather  than  in  specie,  and  hence  the  imports  of 
this  particular  country  will  permanently  exceed  its 
exports. 

§  8.     On  the  Transmission  of  the  Precious  Metals. 

The  precious  metals  are  transmitted  from  one  country 
to  another  in  the  two  following  ways : — 

(1)  They  are  exported  as  an  ordinary  article  of  com- 
merce from  the  countries  which  produce  them,  such,  for 
instance,  as  Australia  and  California,  in  exchange  for  the 
imported  commodities  of  other  countries. 

(2)  They  are  transmitted  as  bullion  or  specie  from 
one  country  to  another  in  the  shape  of  loans,  interest 
on  investments,  &c.,  that  is  to  say,  as  money. 

Regarded  as  articles  of  commerce,  the  export  and 
import  of  the  precious  metals  are  regulated  by  the  same 
laws  as  those  which  regulate  the  international  trade  in 
other  commodities,  that  is  to  say,  their  exchange  value 
varies  directly  with  the  demand  of  the  countries  to  which 
they  are  exported. 

It  is  desirable,  as  has  been  explained  above  (p.  38),  that 
the  amount  of  gold  and  silver  in  circulation  should  keep 
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pace  with  the  increase  of  wealth  and  popnlation,  in  order 
to  avoid  any  great  fluctuation  in  prices,  as  such  fluctua- 
tion not  only  inflicts  great  hanlnhip  on  certain  classes, 
those  for  instance  in  receipt  of  fixed  incomes  or  who  have 
fixed  payments  to  make,  but  also  causes  great  disturbance 
in  general  commerce. 

Although  the  amount  of  gold  in  circulation  at  any 
particular  time  may  be  generally  plentiful  or  the  reverse, 
it  cannot  long  remain  either  the  one  or  the  other  (com- 
l»aratively)  in  any  particular  country.  For  example,  if  the 
iimount  of  gold  in  England  were  doubled  to-morrow,  prices 
would  rise  in  proportion;  this  would  induce  (1)  the  English 
consumer  to  import  commodities  from  abroad,  where  they 
are  cheaper,  and  (2)  the  foreign  merchant  to  export  com- 
modities to  England,  in  order  to  share  in  the  rise  in  prices. 
By  these  means  the  rise  in  prices  would  be  checked,  owing 
to  the  drain  of  money  sent  abroad  to  pay  for  these  com- 
modities. 

§  9.     Foreign  Exchanges. 

The  exchange  of  commodities  between  different  coun- 
tries is  usually  carried  on,  not  by  the  transmission  of 
specie  in  payment  for  them,  but  by  bills  of  exchange*, 
such  bills  being  discounted  (i.e.  cashed  for  a  small  con- 
sideration) by  a  class  of  men  known  as  bill  discounters,  or 
bill  brokers,  who  in  their  turn  exchange  the  bills  drawn 
on  their  own  country,  with  foreign  brokers  for  bills  drawn 
on  foreign  countries. 

The  following  example  will  illustrate  the  nature  of  bills 
of  exchange : — 

•  A  bill  of  exchange  is  a  written  promise  by  one  person  to  another 
that  the  former  will  pay  the  latter  a  ecTtuiu  sum  un  a  s|>ccified  day,  it 
Iteing  stated  in  the  bill  what  consideration  has  been  given  for  the  debt 
which  baa  been  incurred. 
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Mr  Andrew  Marvell,  coal-merchant  of  London,  sells  to 
M.  Pierre  Ronsard,  a  merchant  of  Paris,  a  cargo  of  coal  for 
£1000,  Ronsard  giving  Marvell  a  bill  of  exchange  for  the 
amount,  this  bill  of  exchange  being  a  written  promise 
to  pay  the  £1000  on  a  certain  specified  date.  At  the 
same  time,  Mr  Ednmnd  Waller,  another  English  merchant, 
buys  of  M.  Th^ophile  Gautier,  a  silk  merchant  of  Lyons,  a 
cargo  of  silk  for  £1000,  giving  in  his  turn  a  bill  of  exchange 
for  the  amount.  Now  how  shall  Ronsard  and  Waller 
discharge  their  debts  ? 

Some  expense  will  be  incurred  by  the  transmission  of 
specie  from  the  one  country  to  the  other  for  this  purpose, 
and  there  is  also  the  risk  of  the  coin  being  lost  by  ship- 
wreck or  otherwise.  Obviously  the  most  convenient 
course  will  be  for  Ronsard  to  pay  the  money  he  owes 
to  Marvell,  to  Gautier,  and  for  Waller  to  pay  in  his  turn 
the  money  he  owes  to  Gautier,  to  Marvell.  As  long  as 
Marvell  and  Gautier  are  paid  each  his  thousand  pounds,  it 
is  a  matter  of  indifference  to  them  who  pays  them,  and  by 
the  adoption  of  this  plan  no  money  leaves  either  France 
or  England,  and  the  risk  and  expense  of  transmitting 
specie  are  not  incurred. 


Ronsard  pays  Gautier 

o 

Si 

Marvell  is  paid  by  Waller 

Bill  discounters  in  France  and  England  collect  these 
bills  drawn  by  one  country  on  the  other  and  exchange 
them. 
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When  the  exports  and  imports  of  a  country  arc 
exactly  equal  to  one  another,  the  exchange  is  said  to 
be  at  par,  the  bills  drawn  on  it  to  pay  for  its  imports 
being  just  equal  to  the  bills  drawn  on  foreign  countries  to 
jmy  for  its  exports. 

But  when  the  imports  of  a  country  exceed  its  exports 
the  exchange  is  said  to  be  against  it,  because  specie  must 
be  exported  to  the  country  to  which  it  is  in  debt,  to 
litjuidate  that  part  of  its  debt  which  is  not  met  by  bills  of 
exchange  drawn  on  that  country. 

In  this  case  the  bills  of  exchange  drawn  on  this 
foreign  country  will  be  at  a  premium,  the  merchants 
of  the  home  country  competing  with  one  another  to 
obtain  them,  being  willing,  if  the  cost  of  transmitting 
specie  is,  say,  two  per  cent.,  to  give  even  as  much  as  one 
and  a  half  per  cent,  premium  in  order  to  escape  the  neces- 
sity of  transmitting  specie. 

Similarly  the  bills  in  the  foreign  country  drawn  on  the 
home  country  will  fall  to  a  corresponding  discount,  for  if 
one  country,  say  England,  has  purchased  of  another 
country,  say  France,  commodities  to  the  amount  of 
£12,000,000  and  given  bills  of  exchange  for  that  amount, 
while  it  has  exported  to  it  and  received  bills  for  commo- 
dities to  the  amount  of  only  £10,000,000,  there  arc  ob- 
viously £2,000,000  worth  of  bills  drawn  on  England  in 
France  which  cannot  be  exchanged  for  bills  drawn  on 
France  in  England,  but  must  be  transmitted  to  England 
and  specie  sent  out  in  exchange  to  France.  The  cost 
of  such  transmission  of  specie  being  assumed  to  be  two 
per  cent,  the  French  bill  discounters  will  therefore  only 
give  £98  for  a  £100  bill  drawn  on  England. 

The  above  reasoning  is  based  on  the  assumption  that 
the  currencies  of  the  two  countries  are  identical,  but  it  is 
equally  true  when  the  two  countries  have  different  curren- 
cies, the  only  exception  being,  that  in  the  latter  case,  when 
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the  exchange  is  against  any  country,  the  money  of  that 
country  is  depreciated  in  value  rQlatively  to  the  money  of 
the  country  which  has  the  exchange  in  its  favour. 

To  sum  up,  the  premium  and  discount  on  bills  of 
exchange  cannot  in  any  case  be  greater  than  the  cost  of 
transmitting  specie,  their  greater  or  less  approximation  to 
this  cost  being  determined  by  the  greater  or  less  competi- 
tion of  merchants  to  obtain  such  bills. 

§  10.     The  Functions  of  Credit. 

Credit  signifies  the  relation  which  exists  between  bor- 
rower and  lender,  and  therefore  necessarily  implies  trust 
or  confidence ;  for  no  one  will  lend  to  one  in  whose  will- 
ingness and  ability  to  repay  he  has  no  confidence. 

The  true  definition  of  credit  is  the  power  to  borrow 
wealth,  the  extent  of  this  power  in  any  case  being  indi- 
cated by  the  rate  of  interest  charged  for  the  loan,  this 
varying  inversely  with  the  goodness  of  the  security, 
i.  e.  with  the  willingness  and  ability  of  the  borrower  to 
repay. 

Credit  is  largely  concerned  in  the  creation  of  wealth, 
for  when  the  owner  of  wealth  is  unwilling  or  unable  to 
employ  it  productively  himself,  he  may  by  lending  it  to 
persons  in  whom  he  has  confidence — that  is  to  say,  to 
individuals,  banks.  Governments,  or  public  companies, 
receiving  interest  for  the  loan  (such  interest  varying  with 
the  quality  of  the  security) — cause  it  to  be  employed  in 
the  production  of  fresh  wealth. 

§  11.     The  Influence  of  Credit  on  Prices. 

The  most  common  forms  assumed  by  Credit  are  Bills 
of  Exchange,  Bank-notes,  Cheques. 

(1)  A  bill  of  exchange,  as  explained  above  (p.  43,  note), 
is  a  written  promise  to  pay  a  certain  sum  on  a  specified 
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date,  which  is  mentioned  in  the  bill.  Such  bills  arc  imiistcr- 
ablc  and  can  be  dL^couutcd,  i.e.  Bold  for  ready  money  by 
anyone  who  holds  them,  providing  of  course  that  tho 
security  is  good. 

It  is  usual  for  a  bill  of  exchange  to  be  endorsed  (as  it 
is  called)  by  some  responsible  third  party  putting  his  name 
on  the  back  of  it,  thereby  binding  himself  to  pay  the  sum 
mentioned  in  the  bill  to  the  party  in  whose  favour  it  is 
drawn,  if  the  drawer  of  the  bill  should  be  unable,  when 
the  time  for  settling  it  comes  round,  to  meet  his  engage- 
ments. When  a  bill  discounter  cashes  a  bill  he  may  also 
require  a  second  endorsement  by  the  person  from  whom 
he  purchases  the  bill. 

(2)  A  bank-note  is  a  written  promise  given  by  a  bank 
to  pay  a  certain  sum  mentioned  on  the  note  at  any  time 
on  demand. 

By  issuing  notes  drawn  on  his  bank  a  banker  is  ena- 
bled to  use  his  credit  to  a  large  extent,  for  it  is  a  well- 
known  fact  that  only  one-third  of  the  amount  so  issued 
need  be  kept  in  the  shape  of  legal  tender  to  meet  ordinary 
emergencies,  and  the  banker  is  thus  enabled  to  use  the 
other  two-thirds  for  his  own  benefit. 

N.B.  I.  Bank  of  England  notes  are  legal  tender :  thi^ 
notes  of  other  banks  are  not.  II.  The  Bank  of  England 
is  bound  to  give  gold  in  exchange  for  its  own  notes  if 
required  to  do  so,  and  hence  our  paper  currency  is  said  to 
be  convertible. 

Only  banks  founded  before  1844  are  allowed  to  issue 
their  own  notes. 

(3)  A  cheque  is  a  written  authority,  given  by  a  person 
having  money  in  a  bank,  to  another,  to  draw  the  whole  or 
any  part  of  that  money  out. 

Ex.  AB  gives  CD  a  cheque  on  the  London  and 
Westminster  for  £1000,  CD  sends  the  cheque  to  Coutts, 
where  he  banks,  and  instmcts  them  to  put  it  to  his  account. 
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EF  gives  GH  a  cheque  on  Coutts  for  £1000,  GH  sends 
the  cheque  to  his  bankers,  the  London  and  Westminster, 
telling  them  to  place  it  to  his  account, 

Coutts  now  holds  a  cheque  on  the  London  and 
Westminster  for  £1000,  and  the  London  and  Westminster 
holds  a  cheque  on  Coutts  for  the  same  amount.  If  they 
exchange  cheques  their  mutual  obligation  will  be  cancelled, 
and  this  is  done  through  the  London  Clearing  House, 
where  bills  of  exchange  and  cheques  change  hands  some- 
times to  the  extent  of  £150,000,000  in  a  single  week. 

Credit  is  to  a  great  extent  a  substitute  for  money,  and 
bills  of  exchange,  cheques  and  bank-notes  discharge  the 
functions  of  the  precious  metals,  bills  of  exchange  doing  so 
in  the  operations  of  wholesale  commerce,  and  bank-notes 
and  cheques  in  the  ordinary  relations  of  life ;  hence  the 
law,  that  if  the  wealth  and  population  of  a  country  be 
increased,  a  greater  quantity  of  the  precious  metals  will  be 
required  as  a  circulating  medium,  or  otherwise  prices 
would  decline,  may  be  counteracted  to  some  extent  by  the 
employment  of  credit  in  its  various  forms,  i.e.  bills  of 
exchange  &c.,  these  forms  of  credit  discharging  the  func- 
tions of  money  and  dispensing  with  the  necessity  for  an 
increased  supply  of  the  precious  metals.  If  credit  did  not 
exist  and  all  buying  and  selling  were  carried  on  with  ready 
money,  it  is  plain  that  the  demand  for  gold  and  silver 
would  be  enormously  increased,  and  if  an  adequate  supply 
of  the  precious  metals  were  not  forthcoming  "a  greater 
amount  of  buying  and  selling  would  have  to  be  performed 
by  the  money  already  in  circulation.  This  is  equivalent  to 
saying  that  general  prices  would  rise." 

In  the  second  place,  credit  exerts  a  still  more  import- 
ant influence  on  prices,  by  encouraging  speculation  and 
increasing  the  purchasing  power  of  the  country. 

If  merchants  were  compelled  to  pay  ready  money  for 
all  commodities  in  which  they  dealt,  speculation  would  be 
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non-existent  and  commerce  greatly  hampered,  but  if  they 
are  able  to  use  their  credit,  their  purchasing  power  is 
indefinitely  increased.  By  buying  commodities  when  prices 
are  low,  and  giving  bills  for  the  amount,  and  reselling  the 
same  commodities  when  prices  rise,  and  before  the  bills 
full  due,  they  are  cnableil  to  realise  a  handsome  profit. 
Two  examples  are  given  by  Prof.  Fawcett  of  traders  using 
their  credit  to  make  lairge  speculative  purchases  of  com- 
modities, namely  the  speculation  in  tallow  just  before  the 
Russian  War  1854,  and  in  tea  before  the  war  with  China 
1839. 

This  speculative  use  of  credit  has  a  tendency  to  force 
up  prices  of  those  commodities  which  are  the  subject  of 
such  speculation,  sometimes  doing  so  to  a  point  far  ex- 
ceeding the  cost  of  production. 

Of  course  if  merchants  abuse  their  credit  to  speculate 
recklessly,  they  will  be  unable,  when  the  time  for  settling 
arrives,  to  meet  their  engagements,  and  a  commercial  panic 
will  ensue.  As  these  panics  are  caused  by  an  abuse  of 
credit,  and  as  bank-notes  were  thought  to  be  the  chief 
instruments  of  credit,  the  Bank  Charter  Act  was  passed  in 
1854  to  limit  the  issue  of  bank-notes. 

By  the  provisions  of  this  Act  the  Bank  of  England  is 
required  to  keep  an  equivalent  amount  of  bullion  for  all 
the  notes  it  issues  above  £14,000,000,  private  banks 
established  after  the  passing  of  the  Act  are  forbidden  to 
issue  their  own  notes,  and  those  established  before,  only 
allowed  to  do  so  under  certain  conditions. 

Whether  this  bank  Act  really  fulfils  the  object  for 
which  it  is  passed,  i.e.  the  prevention  of  commercial  panics, 
is  a  matter  of  considerable  controversy.  Prof.  Fawcett 
opines  that  it  does  not.  The  Act,  he  says,  in  ordinary 
times  is  inoperative,  for  prudential  considerations  will 
restrain  bankers  from  unduly  forcing  the  note  circulation 
of  the  country;  and  besides,  in  the  larger  operations  of 
w.  p.  E.  4 
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commerce,  bills  of  exchange,  and  not  bank-notes,  are  really 
the  main  instruments  of  credit.  In  the  later  stages  of 
speculation  when  the  bubble  bursts  and  a  sudden  shrink- 
age of  credit  ensues,  the  Act  so  far  from  doing  good  is 
distinctly  mischievous,  for  it  has  invaribly  been  found  that 
whenever  such  a  panic  occurs,  "credit  cannot  be  restored 
without  a  suspension  of  the  Act"  and  the  anxiety  as  to 
whether,  and  when,  the  Act  will  be  suspended,  adds  greatly 
to  the  dangers  and  difficulties  of  the  situation. 

The  only  remaining  form  of  credit  to  be  noticed  is  that 
of  inconvertible  bank-notes.  These  may  either  be  made 
legal  tender  or  not,  and  different  results  ensue  in  either 
case,  but  as  the  only  paper  currency  in  England  is  a 
convertible  one,  it  is  not  necessary  to  consider  this  form  of 
credit  in  detail. 

§  12.     On  the  Mate  of  Interest. 

The  rate  of  interest  is  determined  in  this  country  by 
the  interest  given  for  money  invested  in  the  public  funds 
or  consols,  which  on  an  average  of  years  closely  approxi- 
mates to  three  per  cent. 

This  interest  may  be  considered  as  a  remuneration  for 
saving,  as  an  investment  in  consols  is  considered  to  involve 
no  labour  of  superintendence  and  no  element  of  risk. 

The  current  rate  of  interest  then,  is  determined  by  the 
interest  on  investments  which  entail  no  labour  of  super- 
intendence and  no  risk  of  loss,  in  our  country  by  the 
interest  on  Government  Stock. 

The  rate  of  interest  in  any  country  varies  with  the 
desire  of  the  inhabitant  of  that  country  to  accumulate 
capital,  and  with  the  amount  of  capital  accumulated, 
and  also  with  the  demand  which  exists  for  that  capital. 
Thus  if  there  is  a  great  demand  for  capital,  the  rate  of 
interest  or  price  given  for  its  use  will  be  high.     Saving, 
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consequently,  will  be  stimulated  until  an  amount  of  capital 
is  accumulated  greater  than  the  demand,  when  the  rate  of 
interest  will  full,  and  saving  will  bo  checked.  The  rate  of 
interest,  or  price  of  money,  is  regulated  by  the  same  law 
as  that  which  regulates  the  price  of  other  commodities, 
that,  namely,  which  tends  to  equalise  the  supply  with  the 
demand. 

The  rate  of  interest  is  high  in  countries  where  property 
is  insecure,  and  likewise  in  young  and  prosperous  countries, 
e.g.  Australia,  where  capital  is  unusually  productive,  owing 
to  an  abundant  supply  of  fertile  land,  for  wh(;n  capital  is 
unusually  productive,  it  is  obvious  that  those  who  wish  to 
borrow  it  will  be  willing  to  give  a  larger  sum  for  its 
use. 

With  a  rise  in  the  general  rate  of  interest,  the  price  of 
Consols  and  other  securities,  the  interest  on  which  is  fixed, 
will  decline,  for  it  is  plain  that  if  the  interest  on  Consols 
at  par  is  3  per  cent,  and  3^  or  even  4  per  cent,  can  be 
obtained  elsewhere  on  good  security  no  one  will  any  longer 
be  willing  to  give  £100  for  £100  worth  of  Consols.  In 
the  first  case  £100  Consols  would  fall  to  8of ,  and  in  the 
second  case  to  75. 

The  price  of  land  will  also  decline  with  a  rise  in  the 
general  rate  of  interest 

§  13.     The  Tendency  of  Profits  to  fall  as  a  Nation 
advances. 

Although  the  rate  of  profit  in  any  particular  trade  may 
be  measured  by  a  rise  or  fall  in  prices,  prices  rising  as  the 
demand  exceeds  the  supply,  and  falling  as  the  supply 
exceeds  the  demand,  yet  a  general  rise  in  prices  can 
exercise  no  influence  on  the  rate  of  profit,  for  such  a 
general  rise  or  fiEtll  merely  shows  that  the  purchasing 
power  of  gold  has  been  increased  or  decreased. 

4—2 
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The  rate  of  profit  really  depends  on  the  ratio  in  which 
whatever  wealth  is  produced,  is  divided  between  employer 
and  employed. 

If  the  share  received  by  the  labourer  is  increased  while 
other  things  remain  equal,  it  is  plain  that  that  received  by 
the  capitalist  must  be  decreased,  and  therefore  the  rate  of 
profit  will  decline  and  vice  versd. 

Prices  have  a  tendency  to  decline  as  a  nation  advances 
in  wealth  and  population,  owing  to  two  causes : 

I.  The  competition  of  accumulated  capital  which 
tends  to  lower  the  rate  of  profit,  until  at  length  there 
comes  what  may  be  called  a  "glut  of  capital,"  that  is  to 
say,  a  time  arrives  when  more  capital  has  been  accumulated 
than  can  be  profitably  invested. 

II.  An  increase  in  the  cost  of  production,  caused  by 
an  increase  in  the  cost  of  food,  owing  to  the  necessity  of 
having  recourse  to  less  productive  land  to  feed  an  increased 
population,  labour  as  is  well  known  being  cheap  when  food 
is  cheap,  and  vice  versd. 

These  causes  which  tend  to  lower  the  rate  of  profit, 
may  be  counteracted  severally 

I.  By  the  exportation  of  capital  and  the  investment 
thereof  in  foreign  securities. 

II.  By  the  importation  of  food  supplies  from  abroad, 
and  by  agricultural  improvements,  as  for  example,  ma- 
chinery, drainage,  artificial  manures,  which  cheapen  food 
by  economising  labour,  and  increasing  the  productiveness 
of  the  soil. 

The  rate  of  profit  may  also  be  prevented  from  declining 
by  the  conversion  of  floating  into  fixed  capital  (thereby 
diminishing  the  wages-fund)  and  by  commercial  panics,  a 
large  amount  of  surplus  capital  being  absorbed  in  either 
way. 

In  young  countries  like  Australia  a  high  rate  of  profit 
prevails,  owing  to  the  large  amount  of  fertile  land  pos- 
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sessed  by  such  countries,  for  capital  is  always  more  or 
less  productive  of  wealth,  as  it  is  applied  to  land  of 
greater  or  Ichh  fertility.  In  such  countries  the  general 
rate  of  profit  is  regulated  by  the  profits  on  agriculture, 
for  when  a  man  can  make  large  profits  by  engaging  in 
agriculture,  he  will  not  be  induced  to  engage  in  other 
pursuits  unless  he  is  certain  of  securing  profits  proportion- 
ately high. 

§  14.     Over-production,  or  Excess  of  Supply. 

Although  there  may  be  temporarily  over-production 
in  any  particular  trade,  that  is  to  say  more  commodities 
may  be  produced  in  that  trade  than  can  be  sold  at  remu- 
nerative prices,  yet  there  can  be  no  such  thing  as  a 
general  over-production  in  the  sense  in  which  that  expres- 
sion was  understood  by  Malthus,  Sismondi  and  Chalmers, 
the  sense,  namely,  of  more  commodities  being  produced 
than  can  be  consumed,  for  the  demand  for  commodities  is 
regulated  by  their  price ;  lower  the  price  and  the  demand 
will  be  indefinitely  increased-  Excessive  production  would 
it  is  true  be  disadvantageous  to  the  producers,  for  it  would 
imply  a  low  rate  of  profit ;  but  the  commodities  so  pro- 
duced would  not  be  wasted;  they  would  only  be  more 
widely  distributed 

§  15.     The  Gold  Discoveries. 

About  the  years  1848 — 50  the  amount  of  gold  in  cir- 
culation was  greatly  increased  by  the  gold  discoveries  in 
California  and  Australia ;  indeed  the  jrield  of  gold  was 
thereby  immediately  trebled,  the  previous  yield  of 
£10,000,000  per  annum  being  raised  to  £30,000.000. 
The  present  section  will  be  devoted  to  considering  the 
influence  on  prices  caused  by  this  vast  increase  in  the 
annual  supply  of  gold. 
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Although  such  an  investigation  is  rendered  difficult 
by  the  fact  that  a  rise  or  fall  in  prices  does  not  furnish  an 
accurate  measure  of  the  amount  of  gold  in  circulation, 
owing  to  the  want  of  uniformity  in  such  rise  or  fall,  some 
commodities  advancing,  and  others  falling  in  price  (for 
many  other  causes,  as  is  well  kno^vn,  besides  the  value 
of  gold  affect  the  price  of  commodities)  and  although  the 
inquiry  is  further  complicated  by  the  fact,  that,  owing  to 
the  speculative  and  as  it  were  gambling  character  of  gold- 
mining,  what  would  otherwise  furnish  a  certain  indication 
of  a  fall  in  the  value  of  gold,  namely  the  abandonment  of 
the  less  productive  mines,  does  not  invariably  occur 
(miners  holding  on  to  such  mines  in  the  hope  that  they 
may  strike  a  new  and  immensely  productive  lode  at  any 
time),  yet  it  may  on  the  whole  be  concluded  that  for  about 
twenty  years  after  the  Califomian  and  AustraHan  gold 
discoveries,  there  was  a  depreciation  in  the  value  of  gold 
variously  estimated  at  from  10  to  15  per  cent. 

Further  depreciation  was  checked  by  the  increased 
demand  for  gold  as  a  circulating  medium,  caused  by  the 
vast  expansion  of  international  trade  which  coincided  in 
point  of  time  with  the  gold  discoveries  of  Australia  and 
America,  an  expansion  due  partly  to  the  repeal  of  the 
navigation  laws,  and  the  system  of  free-trade  instituted 
by  Sir  Robert  Peel,  partly  to  the  extension  of  railways, 
and  the  application  of  steam  as  a  motive-power  to  ships 
and  machinery.  This  expansion  in  trade  easily  consumed 
by  far  the  largest  part  of  the  increased  yield  of  gold,  and 
prevented  what  would  otherwise  have  inevitably  occurred, 
and  what  would  have  occasioned  grave  inconvenience,  a 
great  and  sudden  decline  in  the  exchange  value  of  gold. 

The  demand  for  gold  was  further  stimulated  by  its 
being  required  to  replace  the  very  large  amounts  of  silver 
sent  shortly  after  the  Indian  Mutiny  1857,  to  India  and 
the  East  to  pay  the  labourers  engaged  on  the  construction 
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of  great  public  works — such  as  railways,  &c. — organized 
by  the  Indian  Government  about  that  time;  the  silver 
thus  withdrawn  from  the  currencies  of  France,  Germany, 
and  other  Continental  countries,  being  replaced  partly  by 
an  increased  issue  of  gold,  partly  by  the  issue  of  a  small 
paper  currency. 

Of  late  years  there  has  been  in  the  opinion  of  some 
political  economists  a  decided  rise  in  the  value  of  gold, 
caused  partly  by  a  decline  in  the  gold  supply,  partly 
by  the  resumption  of  cash  payments  by  Italy  and  the 
United  States,  and  partly  by  the  demonetisation  of  silver 
and  the  adoption  of  a  gold  standanl  of  value  by  Germany 
and  other  Continental  countries,  these  causes  tending  to 
increase  the  demand  for  gold  concurrently  with  the  falling 
off  in  the  supply. 

Owing  to  the  uncertainty  attending  mining  for  the 
precious  metals,  it  would  be  idle  to  hazard  a  prophecy  as 
to  the  value  of  gold  in  the  near  or  distant  future,  but  con- 
sidering how  possible  is  a  great  or  sudden  change  in  its 
value,  and  the  grave  inconvenience  occasioned  by  such 
change,  it  would  be  well  both  for  Governments  and  indivi- 
duals not  to  make  arrangements  on  the  supposition  that 
the  value  of  gold  will  always  remain  the  same  as  at 
present 

Having  explained  the  effects  produced  by  the  dis- 
coveries of  the  precious  metals  in  foreign  countries,  it 
is  suflficient  to  state  briefly  that  the  effect  produced  by 
such  discoveries  in  the  countries  in  which  they  occur, 
is  to  raise  prices  and  stimulate  production. 

Australia,  which  possesses  extensive  tracts  of  fertile 
land,  lacked  the  other  two  instruments  of  production. 
These  were  supplied  by  the  gold  discoveries,  which  at  one 
and  the  same  time  supplied  capital  and  attracted  labour, 
emigrants  flocking  to  the  gold  fields  in  large  numbers 
in  the  hope  of  making  a  fortune. 
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Not  all  were  successful,  and  a  large  amount  of  this 
labour  was  ultimately  diverted  to  agriculture  and  other 
productive  employments. 

§  16.     The  Depreciation  in  the  Value  of  Silver. 

While  gold  has  in  all  probability  somewhat  risen  in 
value  during  the  last  few  years,  there  has  been  on  the 
other  hand  a  decided  fall  in  the  value  of  silver. 

The  probable  causes  of  this  appreciation  of  gold  have 
been  explained  in  the  preceding  section. 

The  depreciation  of  silver  is  easily  accounted  for,  by 
(1)  an  increased  supply,  coinciding  with  (2)  a  diminished 
demand. 

(1)  The  increase  in  the  supply  of  silver  may  be  dated 
from  the  year  1870,  the  production  of  that  metal  rising 
ever}'^  year  until  in  1875  it  reached  £15,000,000,  nearly 
double  the  average  production  between  the  years  1852 — 
1862.  The  United  States  of  America  are  the  chief  source 
of  this  increased  supply. 

(2)  The  diminution  in  the  demand  is  accounted  for 
partly  by  the  demonetisation  of  silver  and  the  adoption  of 
a  gold  currency  by  Germany  and  the  Scandinavian  king- 
doms*, but  chiefly  by  the  remarkable  falling  off  in  the 
demand  for  silver  in  India,  the  annual  import  of  silver  in 
excess  of  the  export  being  £15,000,000  for  the  eight  years 
previous  to  1867,  while  during  the  last  ten  years  not  more 
than  £4,500,000  per  annum  in  excess  of  the  export  has 
on  an  average  been  imported. 

Various  causes  have  contributed  to  bring  about  this 
decline  in  India's  demand  for  silver,  the  most  efiective 

*  On  the  other  hand,  the  resumption  of  cash  payments  by  the 
United  States,  will,  it  is  supposed,  absorb,  or  nearly  so,  the  amount  of 
silver  thrown  on  the  market  by  the  demonetisation  of  that  metal  in 
Germany. 
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being  the  great  increase  of  late  years  of  the  Indian  home 
charges,  and  the  conso({Ucnt  increase  in  Indian  indebted- 
ness. Hence  although  India's  exports  cxcee<l  her  im- 
ports by  an  amount  varying  between  £17,000,000  and 
£21,000,000,  yet,  as  she  is  indebted  to  England  to  the 
extent  of  £15,000,000,  only  £4,000,000  or  £5,000,000  on 
an  average,  need  annually  be  transmitted  in  sixjcie  from 
England  to  India  to  restonj  the  balance  of  trade. 

This  indebtedness,  it  may  be  remarked,  is,  for  several 
rottsona,  likely  to  increase  rather  than  to  diminish. 

The  depreciation  in  the  value  of  silver  has  hitherto 
been  in  India,  entirely  in  comparison  with  gold,  no  decline 
having  hitherto  been  observed  in  its  purchasing  power, 

A  decline  in  its  purchasing  power  must  however  in- 
evitably occur  if  its  value  compared  with  gold  continues 
to  decline,  for  every  fall  in  the  value  of  silver  compared 
^vith  gold  makes  it  more  profitable  for  foreigners  to 
purchase  commodities  in  India,  where  the  currency  is 
a  silver  one,  rather  than  elsewhere. 

For  example,  say  that  a  sovereign  which  was  formerly 
worth  10  rupees  is  now  worth  12  rupees.  It  is  obviously 
to  the  advantage  of  foreigners  to  lay  out  their  money  in 
the  purchase  of  commodities  in  India  where  the  silver 
rupee  is  the  standard  of  value,  rather  than  in  countries 
which  have  a  gold  standard. 

Similarly,  it  becomes  less  profitable  for  India  to  pur- 
chase commodities  abroad,  where  silver  is  depreciated, 
because  she  has  to  give  perhaps  GO  rupees  where  formerly 
she  only  gave  50. 

Hence  India's  exports  will  increase,  while  her  imports 
will  decrease.  The  difference  will  be  liquidated  by  an 
increased  transmission  of  silver,  but  this  increased  impor- 
tation of  silver  will,  if  it  continues,  eventually  cause  a  rise 
in  prices.     Q.E.D. 

This  depreciation  in  the  value  of  silver  is  likely  to 


58  Political  Economy. 

cause  considerable  inconvenience  to  the  Government  of 
India,  for  the  most  considerable  part  of  its  revenue 
(amounting  to  about  £5,000,000)  is  contributed  by  the 
permanent  Land  Tax  (see  page  70)  which  is  paid  in  the 
silver  rupee,  and  the  amount  so  contributed,  though 
nominally  the  same  as  that  contributed  before  the  depre- 
ciation of  silver,  will  really  be  less  in  value  in  exact  pro- 
portion to  such  depreciation. 

This  is  a  serious  matter  for  the  Indian  Government, 
for  while  its  revenue  is  received  in  the  depreciated  metal, 
the  interest  on  its  debt,  amounting  (i.e.  the  interest)  to  a 
fixed  charge  of  £6,000,000  annually,  has  to  be  paid  in 
gold.  India  has  to  purchase  this  gold  with  her  silver, 
and  of  course  silver  being  depreciated  in  comparison  with 
gold,  she  is  a  considerable  loser  by  the  bargain. 

Various  schemes  have  been  formulated  with  a  view  to 
obviating  the  inconveniences  caused  by  the  depreciation 
of  silver  in  India,  for  example,  the  adoption  of  a  gold 
standard  and  a  gold  currency,  of  a  gold  standard  and  a 
silver  currency,  or  of  a  double  standard,  but  all  these 
schemes  may  be  shewn  to  be  impracticable,  and  even 
if  practicable  they  are  obnoxious  to  the  censure  that  they 
are  calculated  rather  to  aggravate  than  otherwise  the  evils 
they  are  designed  to  cure. 

For  example,  a  gold  currency  is  entirely  unsuited  to 
the  wants  of  a  country  like  India,  where  the  majority 
of  the  inhabitants  are  extremely  poor,  many  of  them 
never  having  seen  even  a  silver  coin  in  the  course  of  their 
lives. 

The  objections  to  a  double  standard  have  been  de- 
tailed on  p.  35. 

Other  objections  may  be  urged  to  the  third  scheme  of 
a  gold  standard  and  a  silver  currency. 

The  moral  Prof  Fawcett  draws  from  the  depreciation 
in  the  value  of  silver,  as  also  from  the  fluctuations  which 
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have  occurred  in  tho  value  of  gold,  w  that  ncithor  metal 
should  be  regarded  (aw  silver  wa«  regarded  by  the  authors 
of  the  Pennanent  Settlement)  as  a  fixed  standard  of 
value,  for  at  any  moment  extraordinarily  productive  mines 
of  gold  or  silver  may  be  discovere<l,  which  would  imme- 
diately and  greatly  alter  their  relative  value,  and  throw 
into  disorder  all  calculations  base<l  on  the  assumption 
that  their  present  relative  value  is  a  permanent  one. 


PART  IV.    TAXATION. 


§  1.     On  the  General  Principles  of  Taxation. 

The  object  of  taxation  is  to  raise  money  for  the  purpose 
of  defraying  the  necessary  expenses  of  Government. 

This  is  the  sole  object  of  taxation. 

The  following  (in  a  necessarily  abbreviated  form)  are 
Adam  Smith's  four  Canons  of  Taxation,  to  which  all  taxes 
should  conform  if  they  are  to  be  defended  on  grounds  of 
justice  and  expediency. 

I.  Taxation  should  possess  equality,  that  is  to  say 
everyone  should  contribute  in  proportion  to  his  ability, 
that  is,  in  proportion  to  the  revenue  he  enjoys  under  the 
protection  of  the  state. 

II.  The  tax  which  each  person  is  bound  to  pay  ought 
to  be  certain  and  not  arbitrary. 

The  time  of  payment,  the  manner  of  payment,  the 
quantity  to  be  paid  ought  all  to  be  clear  and  plain  to  the 
contributor,  and  to  every  other  person. 

By  this  means  alone  can  extortion  and  insolence  on 
the  part  of  the  tax  collectors  be  prevented. 

III.  Every  tax  ought  to  be  levied  at  the  time,  or  in 
the  manner  in  which  it  is  most  likely  to  be  convenient 
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for  the  contributor  to  pay  it,  as  e.g.  a  tax  on  the  rent 
of  land  or  houses  should  bo  made  payable  about  quarter- 
day  when  such  rent  becomes  due. 

IV.  Taxes  should  be  so  designed  as  to  take  as  little 
as  possible  from  the  taxe<i  above  what  is  brought  into  the 
Treasury  of  the  State. 

These  niles  are  thus  suniinarlsed  by  Prof.  Fawectt ; 

I.  Taxation  should  possess  equality. 

II.  There  should  be  no  uncertainty  with  regard  to 
the  amount  to  be  levied. 

III.  The  tax  should  be  levied  at  the  most  convenient 
time  and  in  the  most  convenient  manner. 

IV.  The  state  ought  to  obtain  as  much  as  possible  of 
the  whole  amount  levied  from  the  taxpayer. 

(Mnemonic  Rhyme.) 

Equality,  Convenienoe,  Certainty — these  are  the  virtaes  three 

Every  tax  should  possess  if  a  good    one,  and    moreover  the  State 

Treasuree 
If  a  country's  taxation's  arranged  on  a  well-matured  statesmanlike 

plan 
Should  i-ake  in  the  bulk  of  what's  levied  on  every  taxpaying  man. 

Adam  Smith's  first  Canon,  'That  everyone  should 
contribute  in  taxes  according  to  his  ability,'  has  given  rise 
to  considerable  discussion,  for  it  is  not  easy  to  perceive 
how  this  end  can  be  secured. 

Two  men  may  possess  equal  incomes,  but  if  one  is  a 
bachelor,  and  the  other  a  married  man  with  a  family,  the 
latter  must  necessarily  contribute  more  to  the  revenue  of 
the  country  in  proportion  to  his  means  than  the  former, 
seeing  that  he  consumes  a  greater  amount  of  taxed  com- 
modities, such  as  tea,  spirituous  liquors,  «S:c.;  and  yet  it 
has  never  been  urged  that  the  income  tax  should  be  so 
adjusted  that  the  unmarried  should  contribute  more  than 
the  married. 

Thus  no  system  of  taxation  can  be  devised  which 
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would  press  equally  on  bachelors  and  on  married  men 
with  large  families,  whose  expenses  are  naturally  so  much 
greater. 

The  only  way  in  which  an  approximation  to  equality 
can  practically  be  secured,  is  to  exempt  the  poorer  classes 
in  the  state  from  certain  special  duties,  as  in  England  the 
possessors  of  incomes  under  £150  per  annum  are  exempted 
from  the  income  tax. 

Prof  Fawcett  therefore  thus  restates  Smith's  Canon : — 
"  The  aggregate  amount  which  each  individual  pays  in 
taxes  ought  to  be  in  proportion  to  his  ability  to  con- 
tribute to  the  revenue  of  the  state." 

§  2.     On  the  Income  Tax. 

In  connection  with  the  income  tax,  a  point  much  con- 
troverted is  whether  those  in  receipt  of  temporary  in- 
comes (e.  g.  professional  men  or  annuitants  whose  source 
of  income  ceases  with  their  death)  and  persons  whose 
income  is  derived  from  permanent  sources  (e.  g.  from  land 
or  money  invested  in  Government  securities)  should  be 
taxed  at  the  same  rate  or  not. 

It  is  argued  that  persons  whose  income  is  of  a  tem- 
porary or  precarious  nature  are  less  able  to  pay  the  same 
amount  of  income  tax  than  those  whose  income  is  perma- 
nent, owing  to  the  former  being  compelled  to  put  by  a 
large  portion  of  their  income  in  order  to  make  a  provision 
for  their  family,  a  necessity  which  does  not  exist  (at 
least  in  the  same  degree)  for  those  whose  income  is  derived 
from  permanent  sources. 

If  the  income  tax  were  a  permanent  and  uniform 
charge,  it  may  be  proved  by  an  arithmetical  demonstra- 
tion that  no  injustice  would  be  inflicted  by  both  classes  of 
income  being  taxed  at  the  same  rate,  for  the  tax  on  in- 
comes falling  under  either  class  could  be  redeemed  at 
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an  equal  rate;  while  on  the  other  hand  it  may  &\m  b<> 
shewn  by  the  same  niethcxi  uf  demoiiHtratiun,  that  if  the 
tax  is  impused  for  a  limited  and  definite  i>eriod,  the 
temporary  income  ought  to  be  taxed  at  a  lower  rate  than 
the  income  which  is  permanent. 

As  however  the  income  tax  in  this  country  is  neither 
uniform,  nor  levied  for  a  limited  and  definite  period,  it 
would  be  a  mistake  (if  we  rely  on  the  arithmetical  argu- 
ment) to  tax  incomes  derived  from  temporary  and  perma- 
nent sources  at  different  rates. 

Moreover,  apart  from  the  arithmetical  argument,  it  can 
be  shewn  that  to  adjust  the  income  tax  on  such  a  principle 
would  in  practice  entail  an  endless  amount  of  trouble  and 
expense  (owing  to  the  difficulty  involved  in  capitalising 
temporary  incomes  for  the  purposes  of  the  tax),  if  indeed 
such  a  scheme  is  not  from  its  inherent  difficulties  al- 
together impracticable. 

It  is  true  that  a  man  whose  income  is  derived  from  a 
trade  or  profession  is  less  able  to  pay  income  tax  than 
a  man  whose  income  is  derived  from  a  permanent  source 
like  land  or  stocks,  and  theoretically  the  tax  ought  to  be 
adjusted  so  as  to  press  equally  on  both  parties,  and  thus 
conform  to  Adam  Smith's  first  Canon  of  Taxation,  but 
practically,  as  has  been  stated,  this  would  be  found  imprac- 
ticable, and  the  best  way  of  remedying  inequality  of  taxa- 
tion is  not  by  altering  and  tampering  with  any  particular 
tax  in  the  chimerical  hope  of  making  it  press  equally  on 
all  the  contributors  to  it,  but  to  place  "  the  particular  class 
which  it  prejudicially  affects  in  a  relatively  advantageous 
position  with  regard  to  some  other  tax."     (Fawcctt.) 

With  regard  to  a  graduated,  or  progressive  income 
tax,  the  chief  objection  to  it  is  that  it  is  a  tax  on  savings, 
and  thus  calculated  to  discourage  prudence.  The  more  a 
man  is  enabled  to  save  and  invest,  the  larger  his  income 
will  become,  but  if  the  larger  income  is  to  be  taxed  at  a 
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higher  rate  than  the  smaller,  the  effect  on  habits  of  thrift 
and  providence  is  likely  to  be  of  a  very  discouraging 
nature. 

.  A  graduated  income  tax  is  also  open  to  the  objection 
that  if  of  a  very  heavy  character,  part  of  it  at  least  would 
probably  be  paid  out  of  capital,  and  this  part  would  really 
be  contributed,  not  by  the  rich  who  would  nominally  pay 
it,  but  by  the  working  classes  who  are  maintained  by  the 
circulating  capital  of  the  country. 

A  graduated  income  tax  is  in  effect  "  a  penalty  upon 
the  accumulation  of  wealth,"  but  as  such  wealth  usually 
assumes  the  form  of  capital,  and  is  mainly  employed  in  the 
payment  of  labour,  a  progressive  income  tax  that  dis- 
courages the  accumulation  of  wealth  and  trenches  on 
capital,  really  diminishes  the  wages  fund  devoted  to  the 
support  of  labour. 

There  are  two  objections  to  the  income  tax  of  some 
importance. 

The  first  is  that  the  tax  presses  with  undue  severity 
on  small  incomes. 

Incomes  under  £150  are  exempt  from  the  tax  alto- 
gether, and  a  deduction  of  £120  is  made  before  assessing 
the  tax  from  all  incomes  between  £150  and  £400,  but 
a  person  whose  income  is  over  £400  is  taxed  on  the  whole 
amount. 

Thus  a  person  whose  income  is  (say)  £180  per  annum 
has  to  pay  income  tax  on  £30,  while  a  person  whose 
income  is  (say)  £149  is  exempt  from  the  tax  altogether. 
A  person  whose  income  is  (say)  £401  has  to  pay  income 
tax  on  the  whole  amount,  while  another  person  whose 
income  is  (say)  £395  has  to  pay  income  tax  only  on 
£275. 

To  rectify  these  anomalies.  Prof.  Fawcett  concurs  with 
Mr  Mill  in  suggesting  that  some  fixed  amount,  which  may 
be  regarded  as  sufficient  to  provide  the  bare  necessaries  of 
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existence — say  £100 — should  bo  exempted  from  taxntion 
in  all  incomes,  and  the  remainder  in  nil  incomes  taxed  at 
the  same  rate. 

Another  objection  to  the  iucumo  tax  is  that  all  do  not 
contribute  their  fair  share  to  it,  for  while  certain  cUuees 
are  unable  to  escape  the  tax — holders  of  Government  and 
English  Railway  Stock  for  instance,  Government  officials, 
and  oftitvrs  in  the  army  and  navy,  the  tax,  in  the  one 
case  being  deducted  from  the  dividend  warrants  before 
they  are  forwanled,  and,  in  the  other,  from  the  salary  or 
pay  of  such  officials  or  officers — other  classes,  such  as 
traders,  manufacturers  and  professional  men,  who  make 
themselves  the  return  of  income  on  which  the  tax  is 
assessed,  frequently  put  their  income  at  a  much  lower 
figure?  than  it  really  is,  and  thus  the  revenue  is  defrauded 

Despite  these  disadvantages  however,  it  is  not  de- 
sirable to  abolish  the  income  tax,  for  it  presses  chiefly  on 
the  rich,  and  is  preferable  to  increased  taxes  on  commodi- 
ties, which  would  fall  on  the  poor. 

§  3.     Taaes  on  Commodities  and  other  Indirect  Taxes. 

The  income  tax,  like  the  assessed  taxes,  i.  e.  the  taxes 
on  dogs,  carriages,  &c.,  is  an  example  of  direct  taxation, 
that  is  to  say,  the  tax  is  really,  as  well  as  nominally  paid, 
by  the  person  on  whom  it  is  levied.  When  a  tax  is 
nominally  paid  by  one  person  but  really  by  another,  the 
tax  is  said  to  be  indirect.  All  taxes  on  commodities  are 
examples  of  indirect  taxation,  for  although  nominally  paid 
by  the  producers  or  importers  of  commodities  they  are 
really  paid  by  the  consumer,  the  price  of  such  commodi- 
ties being  enhanced  by  an  amount  at  least  equal  to  the 
amount  of  the  tax. 

Tested  by  Adam  Smith's  four  Canons  of  Taxation, 
(see  p.  GO),  we  find  that  taxes  on  commodities  contravene 
w.  p.  E.  5 
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the  first  and  fourth  canons,  but  fulfil  the  conditions  of  the 
second  and  third. 

I.  Taxes  on  commodities  necessarily  fail  to  satisfy 
Smith's  first  canon,  that  there  should  be  equality  of 
taxation,  that  is  to  say  that  everyone  should  contribute  to 
the  revenue  in  proportion  to  his  ability  to  pay.  The  price 
of  every  commodity  is  enhanced  in  proportion  to  the  tax 
upon  it,  and  thus  rendered  dearer  as  much  to  the  poor  as 
to  the  rich  consumers  of  it,  nor,  owing  to  great  practical 
difficulties,  is  it  usually  possible  to  obviate  this  disadvan- 
tage by  taxing  commodities  on  an  ad  valorem  scale,  by 
admitting,  that  is  to  say,  the  inferior  qualities  of  commo- 
dities (as  of  tea  or  tobacco)  usually  consumed  by  the  poor, 
either  duty  free  or  at  a  greatly  reduced  rate,  and  in- 
creasing in  proportion  the  tax  upon  the  choicer  qualities 
consumed  by  the  rich. 

II.  Taxation  of  commodities  fulfils  Adam  Smith's 
second  canon,  by  being  certain  and  not  arbitrary,  for  the 
importer  or  producer  of  such  commodities  usually  knows 
exactly  what  he  ^vill  have  to  pay,  and  when  he  will  have 
to  pay  it.  Almost  the  only  exception  is  in  the  case  of  ad 
valorem  duties,  it  being  found  by  experience  almost  im- 
possible to  foretell  beforehand  what  amount  will  have  to 
be  paid  in  duty. 

III.  A  tax  on  commodities  also  conforms  to  Smith's 
third  canon,  for  the  real  payer  of  such  a  tax,  ie.  the  con- 
sumer of  the  commodities  in  question,  pays  the  tax  at  the 
time  and  in  the  manner  most  convenient  to  him,  since  he 
pays  at  the  time  he  purchases  the  commodities.  The  tax 
is  sometimes  levied  on  the  importer  or  producer  of  a  com- 
modity at  an  inconvenient  time,  as  in  the  case  of  the  duty 
on  hops  which  had  to  be  paid  at  a  certain  time  whether 
the  hop-grower  had  sold  his  hops  or  not,  but  in  such  cases 
the  tax  is  either  a  bad  one  in  itself  or  is  badly  ai'ranged. 

IV.  A  tax   on  commodities  usually  violates  Smith's 
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fourth  canon,  and  this  is  decidedly  the  nio«t  serious  objec- 
tion to  it.  Indirect  taxation  in  the  shape  of  taxes  on  com- 
modities almost  always  takes  more  money  out  of  the 
pockets  of  the  taxpayers  than  it  brings  into  the  treasury 
of  the  state,  and  this  it  may  do  in  various  ways. 

In  the  first  place  a  large  army  of  custom-house  and 
excise  officers  will  have  to  be  maintained,  although  this 
charge  may  be  in  some  degree  diminished  by  levying 
duties  only  on  a  few  articles  of  which  the  consumption  is 
very  great,  as  in  England  on  beer,  wine,  spirits,  coffee,  tea, 
and  tobacco.  But  when  articles  very  valuable  and  easily 
portable — silk,  for  instance,  or  precious  stones — are  taxed, 
smuggling  can  only  be  prevented  at  a  great  expense. 

Again,  a  tax  on  commodities  may  cause  loss  by  vexa- 
tious interference  with  some  particular  trade,  as  in  the  case 
of  the  Malt  Tax. 

It  must  be  remembered  also  that  the  importers  and 
producers  of  commodities  advance  the  tax  in  the  first 
instance,  being  reimbursed  by  the  increased  price  they 
obtain  from  the  consumer. 

"But  the  trader  is  compelled  to  employ  a  portion  of  his 
capital  to  make  this  advance,  and  upon  this  capital  he  will 
expect  to  obtain  the  ordinary  trade  profit ;  this  profit  the 
consumer  must  return  to  him  in  addition  to  the  amount 
of  the  tax." 

For  this  reason  a  tax  on  manufactured  goods  is  prefer- 
able to  a  tax  on  the  raw  material,  for  in  the  former  case, 
the  manufacturer  being  almost  immediately  reimbursed, 
the  consumer  is  not  compelled  to  pay  this  interest  on 
capital  (in  the  shape  of  an  enhanced  price  of  the  goods)  in 
addition  to  the  tax. 

With  regard  to  a  tax  on  exports,  the  idea  of  making 
the  foreigners  share  the  burden  of  our  taxation,  by  taxing 
exported  commodities,  although  plausible  is  financially 
unsound. 

5—2 
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For  to  tax  an  exported  commodity  would  be  to  raise 
its  price  (for  those  who  export  the  commodity  must  have 
the  tax  returned  to  them  in  the  shape  of  an  enhanced 
price)  but  the  demand  for  any  commodity  varies  inversely 
with  its  price,  therefore  the  commodity  would  be  exported 
in  diminished  quantities ;  but  we  pay  for  our  imports  with 
our  exports;  therefore  our  exports  also  would  be  diminished. 
But  diminished  imports  and  diminished  exports  are  symp- 
toms of  declining  trade,  and  consequently  a  mode  of 
taxation  that  produces  such  symptoms  must  be  financially 
unsound.     Q.E.D. 

One  case  must  be  excepted,  namely,  when  a  country 
has  a  monopoly  of  the  commodity  on  which  it  imposes  an 
export  duty,  as  in  the  case  of  America,  which,  before  the 
Civil  War,  had  a  monopoly  of  cotton.  If  America  at  that 
time  had  imposed  a  small  export  duty  on  cotton,  it  would 
not  have  greatly  diminished  the  demand,  seeing  that  the 
commodity  in  question  was  a  necessary  of  life  and  could 
not  be  procured  elsewhere.  But  when  any  two  countries 
are  competing  with  one  another  in  the  production  of  some 
article  of  use  or  necessity  (e.g.  England  and  France  in  the 
production  of  silk)  it  is  plain  that — costeris  paribus — the 
country  which  can  sell  that  commodity  at  the  cheapest  rate 
will  easily  secure  the  foreign  market.  But  even  a  small 
export  duty  might  entail  the  loss  of  this  advantage  and 
consequently  the  loss  of  the  market.  Such  a  tax  in  such 
a  case  would  obviously  be  a  bad  one. 

The  only  legitimate  object  of  taxation  is  to  obtain  a 
revenue  to  defray  the  expenses  of  Government,  but  taxes 
may  also  be  imposed — and  indeed  in  most  foreign 
countries  are  imposed — on  imported  commodities  for  the 
sake  of  protection,  in  order,  that  is  to  say,  to  foster  native 
industries  and  prevent  the  competition  of  the  foreigner. 
Such  a  system  of  protection  can  have  none  but  mischievous 
consequences,  for  as  was  shown  in  the  section  on  Foreign 
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Coinima'c  ami  Iiitomation.'il  Trade,  a  free  interchange  of 
cotnm<xlities  between  any  two  countries  is  for  the  bene- 
fit of  both,  either  country  being  thereby  enabled  to 
devote  itself  to  the  pnxluction  of  those  commodities  for 
the  production  of  which  it  is  especially  favoured  by  nature, 
and  thus  capital  and  labour  attain  the  maximum  of  their 
efficiency  in  the  pnxluction  of  wealth. 

Free-trade  in  commodities  is  for  the  benefit  of  the 
whole  Ixxly  of  consumers,  and  although  it  may  injuriously 
nfTi'ct  particular  industries,  even  these  injuries  are,  as  a 
rule,  temporary  only  and  partial. 

How  free-trade  in  provisions,  for  instance,  affects  the 
fanning  interest,  has  been  shown  in  the  section  on  Foreign 
Commerce  and  International  Trade. 

That  it  is  no  loss  to  a  country  to  import  commodities 
is  plain,  if  we  reflect  that  imports  are  bought  with  exports, 
and  that  therefore  a  country  cannot  long  continue  to  im- 
port commodities  to  a  large  extent  without  largely  export- 
ing them  also. 

Direct  taxation  in  the  shape  of  an  income  tax,  and 
indirect  taxation  in  the  shape  of  taxes  on  commodities, 
have  both  their  peculiar  merits  and  defects,  the  disadvan- 
tages of  an  income  tax  for  instance  being  that  it  is  more 
or  less  a  tax  on  savings,  and  that  some  classes,  e.g.  traders 
and  manufacturers,  are  able  to  escape  it  in  great  part  (to 
say  nothing  of  its  inquisitorial  character) ;  while  of  taxes  on 
commodities,  on  the  other  hand,  the  chief  inconvenience 
is  that  it  is  always  difficult,  and  sometimes  practically  im- 
possible, to  arrange  them  on  an  ad  valorem  scale. 

Both  methods  of  taxation  contravene  one  or  more  of 
Adam  Smith's  canons,  and  it  would  not  be  desirable  for  a 
country  to  adopt  either  as  the  sole  mode  of  taxation.  A 
judicious  combination  of  direct  with  indirect  taxation  will 
usually  be  found  to  work  the  best. 
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§  4.     The  Land  Tax. 

The  Land  Tax  may  be,  as  in  England,  an  impost  of 
relatively  small  amount  levied  on  the  proprietors  of  Land, 
or  it  may  be,  as  in  India,  sufficiently  large  to  be  equivalent 
to  rent,  the  land  tax  in  that  country  being  equal  to  a  rack 
or  competition  rent,  and  paid  by  the  ryots  or  cultivators  to 
the  state  for  the  use  of  the  soil.  The  state  being  thus  the 
general  landlord,  there  is  no  landlord  class  as  in  Eng- 
land. 

When  the  land  of  any  country  is  owned  by  the  state  in 
its  corporate  capacity  in  trust  for  the  people  of  that  coun- 
try, a  land  tax  equal  in  amount  to  a  competition  or  rack 
rent  for  the  use  of  land,  cannot  injure  the  cultivator,  for  it 
is  no  more  than  he  would  have  to  pay  in  the  shape  of  rent 
if  the  land  was  in  private  hands,  nor,  unless  it  exceeds  a 
rack  rent,  is  it  injurious  to  the  consumer  of  agricultural 
produce,  such  produce  not  being  rendered  dearer  by  rent 
being  paid  to  the  state  in  the  shape  of  a  land  tax  instead 
of  to  private  landlords  (see  the  section  on  the  Nationalisa- 
tion of  the  Land). 

The  Tithe  may  be  regarded  as  a  species  of  land  tax. 
Originally  it  amounted  in  value  to  one-tenth  the  produce 
of  the  soil,  was  paid  in  kind,  and  devoted  exclusively  to 
the  maintenance  of  the  clergy,  but  since  the  Reformation 
many  private  individuals  have  become  tithe-proprietors, 
and  since  the  Tithe  Commutation  Act  passed  in  1837,  all 
tithe  in  kind  has  been  commuted  for  a  fixed  money  pay- 
ment arranged  on  the  basis  of  the  average  price  of  corn  for 
the  preceding  sevfen  years.  Tithe  is  a  mere  rent  charge  on 
land.  It  is  paid  by  the  farmer,  but  it  is  considered  in  the 
rent,  and  if  it  were  abolished  the  rent  would  be  pro- 
portionately increased. 
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§  5.    The  Poor  Law  and  its  Influence  on  Pauperism, 

The  first  Poor  Law,  which  gave  every  necesaitoua 
person  a  legal  right  to  relief,  dates  from  the  43rd  year  of 
Elizabeth,  and  continued  in  existence  (with  many  serious 
and  thoee  generally  mischievous  alterations)  up  to  the  year 
1832.  when  the  new  Poor  Law  came  into  operation. 

Under  the  old  or  Elizabethan  Poor  Law  "local  authori- 
ties were  empowered  to  impose  a  rate  upon  all  such  real 
pro|)erty  as  land  and  houses ;  the  able-bodied  were  by  its 
provisions  compelled  to  work  as  a  condition  of  obtaining 
relief;  the  cost  of  maintaining  able-bodied  paupers  was 
thrown  upon  any  of  their  natural  relations  who  could 
atTord  to  bear  the  charge.  The  Act  also  provided  for  the 
annual  appointment  in  each  parish  of  overseers,  who  were 
responsible  for  the  collection  of  rates,  and  the  administra- 
tion of  relief." 

In  the  year  1723  an  Act  was  passed  to  enable  local 
authorities  to  build  work-houses  and  make  admission  into 
them  a  condition  of  receiving  relief. 

By  means  of  the  Elizabethan  law  and  this  amending 
Act,  pauperism  was  so  greatly  diminished  that  in  the 
middle  of  the  last  century  it  was  hoped  that  it  would  die 
out  altogether. 

Unfortunately  this  belief  led  to  a  laxer  administration 
of  the  old  Poor  Law ;  what  were  deemed  its  harsher 
features  were  gradually  removed,  and  out-door  relief  was 
encouraged,  the  consequence  being  that  by  1832  pauperism 
had  risen  to  so  great  a  height  as  to  threaten  national 
bankruptcy. 

By  Gilbert's  Act  in  1780  the  work-house  test  had  been 
practically  annulled,  the  able-bodied  not  being  compelled 
to  accept  it  as  a  condition  precedent  to  relief,  and  by 
East's  Act  in  1815  it  was  formally  abolished  altogether. 
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out-door  relief  being  substituted  in  all  cases,  and  the 
guardians  being  empowered  to  use  the  rates  to  make  up 
deficiency  in  wages. 

This  plan  of  using  the  poors-rate  as  a  rate  in  aid  of 
wages  proved  very  demoralizing  both  to  the  working 
classes  and  to  the  employers  of  labour;  thrift  and  prudence 
on  the  part  of  the  former  were  discouraged,  and  the  latter 
were  encouraged  to  underpay  their  labourers,  the  difference 
being  made  up  out  of  the  rates ;  while  the  evils  that 
naturally  followed  were  complicated  by  the  laws  of  settle- 
ment, which,  by  forbidding  the  labourer  to  leave  the  place 
of  his  birth,  hindered  the  natural  flow  of  labour  from  one 
place  to  another,  from  places  where  it  was  not  wanted  to 
places  where  it  was. 

These  evils  at  last  rose  to  such  a  height  that  in  1832  a 
Royal  Commission  was  appointed  to  investigate  the  work- 
ing of  the  Poor  Law.  By  the  labours  of  this  commission  a 
terribly  bad  state  of  things  was  revealed,  and  in  accord- 
ance vdth  its  recommendations  what  is  known  as  the  New 
Poor  Law  was  passed,  in  which  a  return  is  made,  roughly 
speaking,  to  the  lines  of  the  Elizabethan  Poor  Law,  which 
had  been  so  mischievously  tampered  with  by  what  are 
known  as  Gilbert's  and  East's  Acts.  "By  the  new  Act  the 
work-house  test  was  again  revived,  the  plan  of  granting 
allowances  in  aid  of  wages  was  abolished,  the  appointment 
of  paid  overseers  was  provided  for,  and  an  official  audit  of 
accounts  was  secured." 

The  only  important  amendment  to  this  Act  that  has 
since  been  passed,  is  the  Union  Chargeability  Act,  by  which 
the  area  of  rating  is  shifted  to  the  union  from  the  parish. 

Of  the  various  provisions  of  the  New  Poor  Law,  there  can 
be  no  doubt  that  the  work-house  test  is  the  most  effective 
in  discouraging  pauperism,  and  the  decline  in  pauperism 
within  recent  years  is  chiefly  to  be  ascribed  to  the  stringency 
with  which  this  test  has  been  applied. 
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§  G.     Local  Taxation, 

Taxation,  it  must  bo  reincmborcd,  is  of  two  kinds,  local 
and  imperial,  the  imperial  taxes  being  levied  over  the 
whole  kingdom  and  devoted  to  the  common  benefit  of  all. 
while  the  borough  and  county  rates,  which  come  under  the 
head  of  local  taxation,  are  levied  for  purely  local  purposes. 

One  great  distinction  between  the  two  is  to  be  noticed, 
namely,  that  while  the  revenue  and  expenditure  of  the 
imperial  Government  not  only  balance  on  the  average  of 
years,  but  even  leave  a  surplus  to  the  good,  the  ex[)endi- 
ture  of  local  authorities  is  considerably  in  excess  of  their 
income,  and  the  deficit  has  to  be  met  by  the  raising  of 
loans. 

"The  annual  local  expenditure  is  £61,000,000,  and  the 
amount  raised  by  local  taxation  is  about  £40,000,000." 
There  is  thus  a  deficit  annually  of  £21,000,000. 

This  expenditure  is  defended  on  two  grounds. 

(1)  That  the  money  raised  on  loan  is  spent  in  pro- 
ductive works,  which  will  ultimately  repay  with  interest 
the  money  spent  in  constructing  them,  and 

(2)  That  the  country  is  growing  so  fast  in  wealth  and 
population  that  this  local  indebtedness  need  not  be  re- 
garded too  seriously. 

Neither  of  these  grounds  of  defence  is  of  much  value, 
for  in  the  first  place,  these  loans  are  too  frequently  used 
as  income  instead  of  regarded  as  capital  to  be  employed 
productively,  and  owing  to  the  want  of  a  proper  audit 
it  is  often  impossible  to  tell  how  the  money  is  spent,  and 
secondly  it  is  a  perfect  delusion  to  believe  that  wealth 
and  population  are  growing  faster  than  local  indebtedness. 

The  exact  contrary  is  really  the  case. 

Economy  will  not  be  secured  until  a  different  system 
of  rating  to  that  at  present  existing  is  adopted. 

At  present  there  are  too  many  bodies  empowered  to 
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levy  rates — as  the  Board  of  Health,  Poor  Law  Guardians, 
Gasworks,  Waterworks,  &c. — and  the  result  is  inextricable 
confusion. 

At  the  present  time  rates  have  a  constant  tendency  to 
increase,  owing  to  the  various  schemes  for  the  public 
benefit — such  as  Free  Education,  Public  Libraries,  Public 
Baths,  &c. — which  at  present  are  so  much  in  favour,  and 
all  of  which  must  ultimately  be  provided  for  out  of  the 
rates. 

This  increased  burden  of  rates  presses  very  severely 
upon  the  poor,  many  of  whom  have  no  money  to  spare  for 
anything  but  the  barest  necessaries,  and  for  whom  it  is 
often  a  hard  struggle  to  keep  out  of  the  poor-house. 

It  is  a  well-known  fact  that  as  rates  increase,  pauper- 
ism increases  pari  passu.  Therefore  in  the  interest  of  the 
poorer  ratepayers,  it  is  desirable  that  the  present  extrava- 
gant expenditure  of  local  authorities  should  be  checked, 
and  also  that  a  determined  opposition  should  be  ofifered  to 
the  creation  of  fresh  rates. 


§  7.     The  Incidence  of  Local  Taxation. 

All  local  taxation,  with  some  trifling  exceptions  (e.  g. 
market  tolls,  harbour  dues,  &c.)  is  levied  not  on  personal, 
but  real  property,  i.  e.  land  and  houses. 

It  must  be  carefully  borne  in  mind  that  no  revenue 
can  be  obtained  by  local  bodies  by  means  of  taxes  on 
commodities,  or  by  any  form  of  taxation  except  rates  on 
land  and  buildings.  From  this  fact  may  be  inferred  the 
peculiar  defect  and  disadvantage  of  local  taxation,  namely, 
that  the  urban  rates  press  with  undue  and  unequal  se- 
verity on  the  inhabitants  of  houses. 

It  is  a  common  error  that  the  bulk  of  local  taxation  at 
the  present  time  is  raised  from  land. 
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The  exact  contrary  ia  really  the  case,  and  throughout 
the  present  century  the  amount  contributed  to  the  rates 
by  land  has  been  continually  decreasing,  while  that  con- 
tributed by  house  property  has  been  continually  in- 
creaHing. 

In  .1814  the  proportion  of  the  rates  borne  by  land  was 

09-28, 
„  „  „  „         house  property  was 

27-84; 

In    18G8  the  per  centage   contributed  by  land  was 

33-20, 
„  „  „  „         house  property  was 

47-27. 

Kates  are  always  levied,  not  on  the  owners,  but  the 
occupiers  of  property,  whether  that  property  be  in  houses 
or  land,  but  the  incidence  of  the  rates  differs  in  the  two 
cases 

In  the  case  of  land,  the  rates  although  nominally  paid 
by  the  tenant,  really  come  out  of  the  pockets  of  the  land- 
lord, for  the  rent  he  obtains  for  the  use  of  the  land  is 
diminished  in  exact  proportion  to  the  amount  of  the  rates. 

Say  that  the  rates  on  a  given  farm  are  £200  per 
annum :  if  these  rates  were  abolished  the  tenant  could 
afford  to  pay  the  sum  they  amount  to  in  the  shape  of 
increased  rent,  and  if  he  refused  to  do  so,  it  is  obvious 
that — other  things  being  equal — the  force  of  competition 
would  easily  enable  the  landlord  to  secure  the  increased 
rent  from  someone  else. 

In  the  second  case,  the  case  of  urban  rates  oh  house- 
property,  the  question  is  somewhat  complicated  by  the 
fact  that  there  are  three  persons  to  be  considered.  "In  the 
first  place  there  is  the  owner  of  the  ground  on  which  the 
house  stands ;  secondly,  there  is  the  owner  of  the  house 
itself;  thirdly,  there  is  occupier  or  tenant  of  the  house." 

In  the  course   of   an    elaborate    investigation  ProC 
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Faw'cett  demonstrates  that  when  the  area  of  land  avail- 
able for  building  purposes  is  practically  unlimited,  the 
burden  of  the  rates  falls  neither  on  the  ground-landlord, 
nor  on  the  landlord  of  the  house,  but  on  the  tenant  or 
occupier,  who  is  unable  in  this  case  to  shift  the  burden  on 
to  the  shoulders  of  either  of  the  first-named.  In  the  case 
however  of  building  sites  that  have  the  monopoly  of  some 
special  advantage,  say  the  possession  of  a  lovely  view,  or, 
in  the  case  of  business  premises,  position  in  a  central 
thoroughfare,  the  rates  fall  on  the  ground-landlord  (al- 
though nominally  paid  by  the  tenant)  and  he  alone  would 
benefit  by  their  remission. 

The  effect  of  rates  on  the  prices  of  commodities  may 
be  briefly  stated  thus : — 

If  foreign  competition  were  non-existent,  and  if  the  rates 
in  all  districts  were  uniform,  any  excess  in  rates  would  be 
shifted  by  the  trading  classes  on  to  the  consumers  of  com- 
modities, for  in  all  occupations  the  average  rate  of  profit 
must  be  obtained,  or  men  will  cease  to  carry  them  on,  and 
if  an  excess  in  rates  lowers  this  rate  of  profit  below  its 
natural  level,  the  trader  must  be  remunerated  by  obtain- 
ing an  increased  price  for  his  goods. 

But  if  rates  are  lower  in  some  localities  than  others,  or 
if  commodities  are  imported  under  a  free  trade  system 
from  abroad,  the  force  of  competition  prevents  his  obtain- 
ing this  enhanced  price,  and  he  is  thus  compelled  to  bear 
the  burden  of  the  rates. 

In  consequence  "  the  trade  of  a  district  may  be  seri- 
ously imperilled"  in  the  first  case,  and  in  the  second, 
"  a  constant  increase  in  the  rates  might  ultimately  jeopar- 
dise the  very  existence  of  many  branches  of  industry  in 
which  there  is  a  close  competition  between  the  home  and 
foreign  producer." 

Local  taxation  sometimes  presses  with  unjust  severity 
on  leaseholders. 
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A  loan  say  of  X300,000  has  been  contracted  by  a 
municipality  for  the  purpose  of  carrying  out  a  new  syHtem 
of  timiuage,  or  some  other  town  improvement. 

The  repayment,  with  interest,  is  spread,  say,  over  a 
period  of  2 1  yean>. 

During  the  interval  the  local  rates  are  raised  in  pro- 
portion in  order  to  provide  for  this  repayment. 

If  a  man  just  before  the  loan  is  contracted  has  taken 
the  lea.se  of  a  house  for  twenty-one  years,  he  is  compelled 
as  a  householder  to  pay  his  share  of  these  enhanced  rates, 
and  then  at  the  end  of  the  period  his  landlord  (who  has 
not  paid  a  penny)  probably  informs  him  that  the  property 
being  now  increased  in  value  owing  to  the  recent  local 
improvements  he  must  pay  a  higher  rent.  "Of  what 
avail  will  it  be  for  the  tenant  to  plead  that  it  is  he  and 
not  the  landlord  who  has  paid  for  the  drainage  works  and 
the  water  ? " 

As  Professor  Fawcett  somewhat  cynically  but  no 
doubt  tndy  observes,  "  Sooner  or  later  of  course  just  such 
a  rent  will  be  charged  as  the  house  is  worth." 

The  ratepayers  have  the  remedy  in  their  own  hand.s. 
They  may  either  refuse  to  allow  these  loans  to  be  raised 
at  all,  or  they  should  regulate  strictly  the  manner  in  which 
they  are  contracted. 


THE  END. 
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BRYCE,— W..rks  by  Jambs  Bkvcb,  M.P.,  D.C.L.,  Regius  Professor  of  Civil 
Ijiw,  Oxford : — 
THE    HOLY    ROMAN    EMPIRE.    Eighth  Edition,  Revised  and  Enlarged. 
Crown  8vo.     7*.  W. 
\  TRANSCAUCASIA  AND  ARARAT:  being  notes  of  a  Vacation  Tour  in  the 
Autumn  of  1876.     With  an   Illustration   and  Map.     Third    Edition.    Crown 
8vn.     or. 
THE   AMERICAN   COMMONWEALTH.     Three  Vols.     8vo.     L  National 
Government.     II.    Stale  Government.     Party  System.      III.     Public  Opinion. 
Illustration.     Social  Institutions.  [RtaJy  in  Sovtmb4r. 

BUCKLAND. — our  NATIONAL  INSTITUTIONS.     A  Short  Sketch  foe 

Scho.jl».     Hy  Anna  Bucklano.     New  Edition  with  Ctlossary.     i8ma     i*. 
BUCKLEY.— A    HISTORY    OF   ENGLAND   FOR    BEGINNERS      By 
Ax.MriiA    B.    Bucklbv,  Author  of  "A  Short  History  of  Natural  SoeiKe. 
Witi  Ntjr>».     Globe  8vo.     v. 

BURn-^yVc-       ..  .. -ivn  MILITARY  EPISODES  DURING 

1  i  (IN  ()K  GEORGE  in.     Denved  from  the 

I.j!  it  Hon.  J.  Biirgoyne,  Lietit.-Gencral  in  his 

M.,  ani    .Si   1.    lor    1  re»ton.      By  E.    S.  DB  FoNBUiNQUB.     With 

I>i,  ■  «  Plate,  and  Maps.     8vo.     i6r. 

BURKr  lERS.      TRACTS.      AND       SPEECHES     ON      IRISH 

AFFAIRS.       By    EoMt^ND   BtrtKB.      Arranged  and  Edited  by  Matthbw 
Abnou>.    With  a  Preface.    Crown  Svo.    t$. 

m  a 


4  MACMILLAN'S  CATALOGUE  OF  WORKS  IN 

BURN.— ROMAN  LITERATURE  IN  RELATION  TO  ROMAN  ART. 
By  Rev.  Robert  Burn,  M.A.,  Author  of  "Rome  and  the  Campagna,"  with 
Illustrations.    8vo,  14J. 

BURY.— A  HISTORY  OF  THE  LATER  ROMAN  EMPIRE  FROM 
ARCADIUS  TO  IRENE,  a.d.  395—800.  By  John  B.  Bury,  Fellow  of 
Trinity  College,  Dublin.     2  vols.  8vo.  [Immediately. 

CAMBRIDGE.— MEMORIALS  OF  CAMBRIDGE.  Greatly  Enlarged  and 
partly  Rewritten  (1851—66).  By  Charles  Henry  Cooper,  F.S.A.  With 
Seventy-four  Views  of  the  Colleges,  Churches,  and  other  Public  Buildings  of  the 
University  and  Town,  engraved  on  steel  by  J.  Le  Keux,  together  with  about 
Forty-five  of  those  engraved  dh  Copper  by  Storer,  and  a  few  Lithographs,  with 
Twenty  additional  Etchings  on  Copper  by  Robert  Farren.  8vo.  5  vols.  £'i'^y 
Fifty  copies  of  the  Etchings,  by  R.  Farren,  firom  the  "  Memorials  of  Cambridge," 
proofs  signed  in  portfolio.    ;C3  35. 

CAMERON.— OUR  FUTURE  HIGHWAY.      By  V.   Lovktt   Cameron. 

C.B..  Commander,  R.N.     With  Illustrations.     2  vols.     Crown  8vo.     21J. 
CAMPBELL.—LOG-LETTERS  FROM  THE  "CHALLENGER"      By 
Lord  George  Campbell.    With  Map.     Seventh  and  Cheaper  Edition.    Crown 
8vo.     6.r. 
CAMPBELL.  — MY  CIRCULAR  NOTES  ;  Extracts  from  Journals  ;  Letters 
sent  Home ;  Geological  and  other  Notes,  written  while  Travelling  Westwards 
round  the  World,  from  July  6th,  1874,  to  July  6th,  1875.     By  J.  F.  Campbell, 
Author  of  '■  Frost  and  Fire."    Cheaper  Issue.     Crown  8vo.     6s. 
CARLES.— LIFE  IN  COREA.     By  W.  R.  Carles,  F.R.G.S.,  H.M.  Vice- 
C'.nsul  at  Shanghai,  and  formerly  H.M.  Vice-Consul  in  Corea.      With  numerous 
Illustrations.     8vo.     12s.  (sd. 
CARLYLE  — CARLYLE    PERSONALLY    AND    IN    HIS 
WRITINGS.    Two  Lectures  by  David  Masson,  M.A.,  LL.D.     Extra  fcap. 
8vo.     2j.  (xl. 
EARLY  LETTERS  OF  THOMAS  CARLYLE.    Edited  by  Charles  Eliot 
Norton.     2  vols.     Vol.  I.  1814-1821 ;  1821-1826.     With  two  portraits.     Crown 
8vo.     i8..-. 
LETTERS    OF   THOMAS    CARLYLE.      1826-1836.   Edited    by  Charles 

Eliot  Norton      2  vols.     Crown  8vo.  Immediately. 

CORRESPONDENCE    BETWEEN  GOETHE  AND  CARLYLE.    Edited 

by  Charles  Eliot  Norton.     Crown  8vo.     9^. 
REMINISCENCES  BY  THOMAS  CARLYLE.     Edited  by  Charles  Eliot 
Norton.     A  New  Edition.     2  vols.     Crown  8vo.     i2j. 

CARPENTER.— THE  LIFE  AND  WORK  OF  MARY  CARPENTER. 

By  J.   EsTLiN   Carpenter,   M.A.     With  Steel  Portrait.     Crown  Svo.    (a. 

(Biographical  Series.) 
CARR    (J.    COMYNS).— PAPERS  ON  ART.    By   J.  Comvns  Carr. 
Extra  Crown  8vo.     8i.  6</. 

CARSTARES.— WILLIAM  CARSTARES:  a  Character  and  Career  of  th* 

Revolutionary  Epoch  (1649—1715).     By  Robert  Story,  Minister  of  Rosneath. 

8vo      fis. 
CASSEL.— MANUAL  OF  JEWISH   HISTORY  AND    LITERATURE. 

preceded  by  a  Brief  Summary  of  Bible  History,  by  Dr.  D.  Cassel.     Traiulated 

by  Mrs.  Henry  Lucas.     Fcap.  Svo.     2s.  6d. 

CAUCASUS,   NOTES   ON   THE.     By  Wanderer.    Svo.    9s. 

CHATTERTON  :  a    BIOGRAPHICAL   STUDY.     By   Daniel   Wilsom. 

LL.D.,   Profes.sor  of  History  and    English   Literature   in   University  Collegei 

Toronto.     Crown  Svo.     ts.  61. 
CHATTERTON  :  A  STORY  OF  THE  YEAR  1770.  By  Professor  Masson, 

LL.D.     Crown  Svo.     5*. 
CHURCH  (R.  W.)— COLLECTED  EDITION  OF  DEAN  CHURCH'S 

MISCELLANEOUS    WRITINGS.     Uniform  with   the   Collected   Works  of 

Ralph  Waldo  Emersun.  &c.     In  Five  Volumes.     Globe  Svo.     5s.  each. 
Vol.  I.     Miscellaneous  Essays.  I  Vol   IV.  Spbnskk. 

Vol.  n.  Dante,  and  other  E&says.  Vol.  V.    B.vCON. 

Vol.  III.  St.   ANSRL.M.  I 
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CICERO.— THK  LIFB  AND  LETTERS  OF  MARCUS  TUI.LIUS 
CICbKO:  being  •  New  TnuMlaiion  of  the  Leiten  included  ia  Mr.  Wktioa'* 
Sdectioa.  With  Hbiorieal  and  Cnrical  Note^  by  Kev.  G.  E.  JtAK*.  M.A.. 
P«lte«r  of  Hetderd  Celhte.  Oxford.  Ute  AMiMaai-MAUer  in  Haileybury  rolkgi, 
S««"ukI  Ediboo,  reviaed.    Crown  8vo.     lof.  6d. 

CLARK.— MEMORIALS  FROM  JOURNAI^S  AMD  LETTERS  OF 
SAMUEL  CIARK,  M.A.,  formerly  F'rincipal  of  the  Naiionnl  Socicty't  Tnun- 
inx  College,  Baitcnea.  Edited  with  Introduction  by  his  Wirs.  With  Portnit. 
Crown  8vo.     jt.  (xi. 

CLASSICAL    WRITERS.-Edited  by  Johm  Richa*o  Gum.    Fcp. 

8vo.      Trice  U.  6J.  rach. 
EUKIHDES.    By  Prufe^sor  MAHAmr. 
MinON.     By  the  Ro».  Stoppo«o  A.  Brooxb. 

I-I"  '. W.  W.  Capu.  M.A. 

V  i  t»or  Nbttubhip,  M.A. 

S'  .  l>rofe«.v  L.  Campbsll,  M.A. 

DtM  )M  Mt..M.;5.     By  Profenor  S.  H.  Butchrr.  M.A. 
TACITUS.     By  Rev.  A.  J.  Ciiurch,  M.A.,  and  W.  J.  Broorisi.  M.A. 
Otkrr  Volumtt  to/ollow. 
CLIFFORD  (W.  K.)-  LECTURKS  ANp   ESSAYS.    Edited  by  Lksi.ik 

SrBfHSN  and  Krkdrrick  Polukk,  with  Introduction  by  F.  Pollock.    Two 

Portraits,     i  vols.     8vo.     ay. 

Popular  Edition.     With  Portrait.     Crown  8vo.     8r.  6rf. 
CLOuGH.— THE  WORKS  OF  ARTHUR  HUGH  CLOUGH.    In  a  wis. 

Crown  8vo,  -jm.  6J.  each. 

I.     POEMS.     New  and  Revisd  Edition.     II.  PROSE  REMAINS.     With 

a  Selection  from  hi*  Letters  and  a  Memoir.     Edited  by  hif  Wife. 

COOK.— A  IOPULAR  HANDB  )0K  TO  THE  NATIONAL  GALLERY 
Hy  EDW    RD  T.   COOK,   with  a  Preface  by  John   Ruskin,   LL.D.,   and 
Selections  from  hU  Writings.     Crown  8vo.     Cloth,  la^t.  6J.  ;  half  Morocco,  nt. 
*,*  .\\<o  an  Edition  on  large  pap:r,  limited  to  aso  copies,     a  vols.  Svo. 

COMBE.— THE  LIFE  OF  GEORGE  COMBE,  Author  of  "The  Constitution 
of  Man."  By  Charlbs  Gibbon.  With  Three  Portraiu  engraved  by  Jkens. 
Two  Vols.     8vo.    3«. 

COPE.— THE  ORIGIN  OF  THE  FITTEST:  ESSAYS  ON  EVOLUTION. 
By  Edwako  Cope,  A.M.,  Pk.D.,  Member  of  the  United  States  National 
Academy  of  Sciences,  &c.     Demy  Svo.     lar.  6J. 

CORNWALL,      AN      UNSENTIMENTAL      JOURNEY 

THROUGH.  By  the  Auth'<r  of  "John  Halifax,  Gentleman."  With  numerous 
Illustrations  by  C  Napikr  Hsmy.     Medium  4to.     ia«.  6J. 

COUES.— NORTH  AMERICAN  BIRDS.  KEY  TO.  Containing  a  Concise 
Account  of  every  Species  u{  Living  and  Fossil  Bird  at  i>resent  known  from  the 
Continent  north  ot  the  Mexican  and  United  States  Boundary,  inclusive  of 
Greenland.  Second  Edition,  revised  to  date,  and  entirely  rewritten.  With 
which  are  incorp^^nited  Gbnbral  Ur.nitholocv,  an  Outline  of  the  Structure 
and  Classification  of  Birds;  and  Fibli}  Ornithology,  a  Manual  of  Collecting, 
Preparing,  and  Preserving  Birds.  Bv  Elliott  Coi7BS,  MA.,  M.D.,  Ph.U., 
Mrmber  of  the  National  Academy  oi  Science,  &c  &c.  Profusely  Illustrated. 
l)cmy8vo.     £a  n. 

COX  (G.  V.)— RECOLLECTIONS  OF  OXFORD.  By  G.  V.  Cox,  M.A.. 
New  College,  late  Esquire  Bedel  and  Coroner  in  the  University  of  Oxford. 
Cheaper  Editi  .n      Crown  Svo.     6*. 

CUNYNGHAME  (SIR  A.  T.)— MY  COMMAND  IN  SOUTH 
AFRICA.  1874— J878.  Comprising  Experiences  of  Travel  in  the  Colonies  of 
South  Afri.-.  '  •>"  '"''-pendent  Siatea.  By  Sir  Arthur  Thurlow  Cuhvnc- 
H  A  MB.  G.  (  enant-Govemor  and  Commander  of  the  Forces  in  South 

Afrira!     T  3vo.     la*.  W. 

••  DAILY  N  L  vVo.  — THE  DAILY  NEWS'  CORRESPONDENCE  of  the 
War  between  Russia  and  Turkey,  to  the  fall  of  Kart.  Including  the  letters  of 
Mr  Archibald  Forbes,  Mr.  J.  E.  McGahan.  and  other  Special  Correspondenu 
in   Europe  and  Asia.    Swwnd  Edition,  Enlarged.     Cheaper  Edition.    CrowB 

FKONI  *THE    FALL   OF  KARS  TO   THE  CONCLUSION  OF  PEACE. 
Cheaper  Edition.     Crown  Svo.     6». 
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DARWIN.— CHARLES  DARWIN:  MEMORIAL  NOTICES  RE- 
PRINTED FROM '•  NATURE."  By  Thomas  H  Huxlkv,  F.R.S.  ;  G.  J. 
Romanes,  F.R.S.  ;  A-iCHiBALD  Geikif,  F.R.S  ;  and  W.  T.  Thiselton  Dyer, 
F.R.S.  With  a  Portrait  engraved  by  C.  H.  Jekns.  Crown  8vo.  as.  6d. 
Kature  Series. 

DAW  SON. -AUSTRALIAN  ABORIGINES.  The  Language  and  Customs 
of  Several  Tribes  of  Aborigines  in  the  Western  District  of  \'ictona,  Austraha. 
By  James  Dawso.v.    Small  4to.     145. 

DEAK.— FRANCIS  DEAK,  HUNGARIAN  STATESMAN:  A  Memoir 
With  a  Preface,  by  the  Right  Hon.  M.  E.  Grant  Duff,  M.P.  With  Por- 
trait.    8vo.     lu.  6d. 

DENISON.— A  HISTORY  OF  CAVALRY  FROM  THE  EARLIEST 
TIMES.  With  Lessons  for  the  Future.  By  Lieut.-Colonel  George  Denison, 
Commanding  the  Governor-General's  Body  Guard,  Canada,  Author  of  "  Modem 
Cavaby."    With  Maps  and  Plans.     8vo.     iSj. 

DE    VERE.— ESSAYS  CHIEFLY  ON  POETRY.    By  Aubrby  dk  Verb. 
a  vols.    Globe  8vo.     121. 
Vol.  I.  CRITICISMS  ON  CERTAIN  POETS. 
Vol.  II.  ESSAYS  LITERARY  AND  ETHICAL. 

DE  WINT.— THE  LIFE  OF  PETER  DE  WINT.  By  Walter  Arm- 
strong, B  A.  Illustrated  with  Twenty-four  Photogravures  from  the  Artist's 
Pictures.     Medium  4to.     31^   (xi. 

DICKENS'S  DICTIONARY  OF  PARIS,  l885.-(Pourth  Year.)  An 
Unconventional  Handbook.  With  Maps,  Plans.  &c.  i8mo.  Paper  Cover,  xs. 
Cloth,  zs  dd 

DICKENS'S  DICTIONARY  OF  LONDON,  1888.— (Tenth 
Year.)  An  Unconvent  onal  Handbook.  With  Maps,  Plans,  &c.  i8mo.  Paper 
Cover,  IS.     Cloth,  is.  td 

DICKENS'S  DICTIONARY  OF  THE  THAMES,  1888.— An 

Unconventional  Handbook.    With  Maps,  Plans,  &c.     Paper  Cover,  \s.     Cloth, 

\s.  6d. 
DICKENS'S     DICTIONARY     OF     THE      UNIVERSITY 

OF  OXFORD.     iSmo.  paper  cover,     ts. 
DICKENS'S     DICTIONARY     OF     THE      UNIVERSITY 

OF  CAMBRIDGE.     i8mo.  paper  cover,     is. 
DICKENS'S    DICTIONARY    OF   THE    UNIVERSITIES 

OF  OXFORD  AND  CAMBRIDGE.     i8mo.  cloth,    us.  f>d. 

DILKE. — GREATER  BRITAIN.     A  Record  of  Travel  in   Engfeh-speaking 
Countries  during  i865 — 67.     (America,  Australia,  India.)    By  the   Right  Hon. 
Sir  Charles   Wentworth   Dilke,   M.P.      Eighth  Edition,  with  Additions. 
Crown  8vo.     6s. 
DILETTANTI  SOCIETY'S  PUBLICATIONS.     lONA,  ANTI- 
QUITIES  OF.     Vols.  I.  II.  and  III.     £2  2s.  each.  or;{;5Sj.  the  set. 
AN      IN'VliSTIGATION     OF     THE     PRINCIPLES     OF    ATHENIAN 
ARCHITECTURE;     or,     The    Results    of    a    recent    Survey    conducted 
chiefly  with  reference  to  the  Optical  refinements  exhibited  in  the  construction  of 
the  Ancient  Buildings  at  Athens      By  Francis  Cran.mer   Penrose,  Archt., 
M.A.,  &c.     Illustrated  by  numerous  Engravings.     jCj  js. 
SPECIMENS   OF  ANCIENT   SCULPTURE;    Egyptian,    Etruscan,   Greek, 
and  Roman.     Selected  from   different   Collections  in  Great   Britain  by  the 
S  >ciety  of  Dilettanti.     Vol.11.     £5  St. 
ANTIQUITIES  uF  lONI.V    Part  IV.    Folio,  half-morocco.    £3  13s  6d. 

DOLET. — ETIENNE  DOLET:  the  Martyr  of  the  Renaissance.  A  Biography. 
With  a  Biographical  Appendix,  containing  a  Descriptive  Catal  igue  of  the  Books 
written,  printed,  or  edited  by  Dolet.  By  Richard  Copixv  Christie,  Lincoln 
College.  Oxford,  Chancellor  of  the  Diocese  of  Manchester.  With  Illustrations. 
8vo.     i8r. 

DOYLE.— HISTORY  OF  AMERICA.  By  J.  A.  Dovlk.  With  Maps.  i8mo. 
.s,  6</.  [Historical  Course- 

DRUMMOND  OF  HAWTHORNDEN  :  THE  STORY  OF  HIS 

LIFE  AND  WRITINGS.     By  Professor  Masson.    With  Portrait  and  Vignette 
engraved  by  C.  H.  Jbbns.    Crown  8vo.     lof.  (>d. 
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DUFF.-W.  ,r. 

N  )TKS()F  \  8vo.     10,6^ 

MISCfcLLA.N..  ..,..; V...M.     8»o.     lof.  6</. 

EAOIE.— I.IKKi!  :>IK.  n.D..  LUD.     By  Uwu  UkowM.  D.D.. 

Author  of  "Thr  I..:  .  .it  ProbAtioocr."    With  Portnii.    Second  E4i> 

«i«in.     C:o'«ii     ■  ■ 
EGYPT.  — kl  t!  N    I  \I1:NT   GftXfeRAL    DE    L'EGYPTE.      i<   Gunad 
Ak'uir  1299.     3  M  II.  I     J.    Direction  dtt  Kaccntctncni  nuniit^  dc  1  InUricur. 
'I'o.ne  prcia.er.     Ko)a1  4I0.     iCa  v. 
ELLIOTT.— LIFE   OF    HENRY   VENN    ELLIOTT,   of    Brighton.    Br 
I.    ,.i,    r.    j-MAs     MA.      With  Portiait.   engraved  by  Jntn.    TlTiird  ud 
'.'api.  8vo.     6«. 
EN".  IE  OF  RALPH  WALDO  EMERSON.    By  J.  L. 

i.iiMj.)  i.Accutor.     a  voU.     Cruwn  8ro.     t&t. 
EN  —THE    COLLECIED    WORKS    OF    RALPH    WALDO 

(Unirorm    with    the    ICverUcy    Edition  of  Charles   Kingsley't 
Is  _%._;>, J     r.lobe  8vo.     Price  S^- 'i^h  volume 


I.  MISCELLANIES.     With  an  In- 
Uuaory  Euay  by  John  Uoklxv. 

1.  ESSAYS. 


ENGLISH  TRAITS ;  and  REPRE- 
SENTATIVE MEN. 
CONDUCT   OF   LIKE:   and  SO- 
CIETY  and  SOLITUDE. 
LETTERS ;  AND  SOCIAL  AIMS. 
».  POEMS.  &c. 

ENGLISH   ILLUSTRATED  MAGAZINE,  THE.    Pr.fusely 
Illustrated.     Published  Monthly.    Number  I.,  October  1883.     Pric«  Sixpence. 
YcArly  Volume,  1SS3-1SS4,  consisting  of  79a  dofely-phmed  pages,  and  con 
talning   418   Wuodcut  Illustrations  of  various  siies.      Bound    in  extra  cloth, 
coloured  edges.     Royal  8vo.    7*.  6d. 
Yearly  Volume,  1S04-18S51  cotisiiting  of  8fo  closely  printed  pages,  and  con- 
taimng  nearly  500  Woodcut  Illusiratioos  of  vanous  sises.     Bound  in  extra  cloth, 
coloured  edges.     Royal  8»o.    8x. 
Yearly  Volume,  1885-18S6,  consisting  of  83a  dotely  printed  paces,  and  con- 
taining upwards  of  400  Woodcut  Illustrations  of  vanous  sites.    Sotwd  in  extra 
cloth,  coloured  edges.     Royal  8vo.    8r. 
Yearly  Volume,  l886-l887>  consisting  of  8aa  closely  printed  pages,  and  con- 
taining nearly  400  Woodcut  Illustrations  of  various  sises.    Bouna  in  exua  cloth, 
coloured  edges.     Royal  8vo.     8*. 
Yearly  Volume,  I&87-188S,  consisting  of  833  closely  primed  pages,  and  con- 
taining nearly  500  Illustrations  of  various  sises.     Bound  in  extra  doth,  coloured 

edges.     Royal  8vo.     &r.      

Cloth  Covers  for  binding  Volumes,  ix.  bJ.  each. 

ENGLISH  ILLUSTRATED  MAGAZINE.  PROOF  IM- 
PRFSSIONS  OF  E.N'GRAVINGS  ORIGINALLY  PUBLISHED  IN 
"THE    ENGLISH    ILLUSTRATED    MAGAZINE."   1884.     In  Portfolio. 

ENGLISH    MEN     OF     LETTERS.— Edited  by  John  Mohlev. 
A  Series  of  Short  Bo.)lcs  to  tcU  pe  i.le  what  is  best  worth  knowing  as  to  the  Life. 
Character,  and  Works  of  some  of  the  great  English  Writers,    la  Oown  Svo. 
price  rt.  6J.  each. 
I    DR.  1)HNS()N.     By  LKSUKSTErHEN. 

II.  SIR  WALTER  SCl/rT.    Bv  R.  H.  HuTTOH. 

III.  Cirni  '^■■      I'v  J.  Coma  Mokison. 

IV.  SP  '  y  J-  A.  Sy.m()nus. 

V    HI  i  JMAS  H.  HUX1.KV,  r.R-S. 

Vi.  Ci  ..•:■--:      By  William  Black. 

VII.  DEtufc.     iiyW.  MiNTO. 

VIII.  BURNS.    By  I'riodpal  SHAiar.  -      „       , 
IX    SPKNSER.    By  the  V'ery  Rev.  the  Dban  of  Sr.  Paui  s. 

X.  'IH.VCKERAY.     By  Anthony  TaoLLoia. 

XI.  BUkKE.    By  John  MoaLEY. 

XII      Jillt    lllV         Hv   M  AkK   1'aTTISON. 

XI 11.  sav  James. 

XIV  ■-  '  DowutN. 

XV.  l;. ., -^«- 
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XVI.  CHAUCER.     By  Professor  A.  W.  Ward. 

XVII.  COWPER.     By  Goldwin  Smith. 

XVIII.  POPE.     By  Lkslik  Stephen. 

XIX.  BYRON.     By  Professor  NiCHOL. 

XX.  LOCKE.     By  Professor  Fowler. 

XXI.  WORDSWORTH.     By  F.  W.  H.  Myers. 

XXII.  DRYDEN.     By  G.  Saintsburv. 

XXIII.  LANDOR.     By  Sidney  CoLviN. 

XXIV.  DE  QUINCEY.     By  Professor  Masson. 

XXV.  CHARLES  LAMB.     By  Rev.  Alfred  Ainghr. 

XXVI.  BEN!  LEY.     By  Professor  R.  C.  Tebb. 

XXVII.  DICKENS.     By  Professor  A.  W.  Ward 

XXVIII.  GRAY.     By  Ed.mund  Gosse. 

XXIX.  SWIFT.    By  Leslie  Stephen. 

XXX.  STERNE.     By  H.  D.  Traill. 

XXXI.  M  ACAULAY;    By  J.  Cotter  Morison. 

XXXII.  FIELDING.     By  Austin  Dobson. 

XXXIII.  SHERIDAN.     By  Mrs.  Oliphant. 

XXXIV.  ADDISON.     By  W.  J.  Courthopb. 

XXXV.  BACON.     By  the  Very  Rev.  the  Dean  of  St.  Paul's. 

XXXVI.  COLERIDGE.     By  H.  D.  Traill. 

XXXVII.  SIR  PHILIP  SIDNEY.     By  J.  Addington  Sy.monds. 

XXXVIII.  KEATS.     By  Sidney  Colvin. 

/»  Preparation  :— 

ADAM  SMITH.    By  Leonard  H.  Courtney,  M.P. 
BERKELEY.    By  Thomas  H.  Huxley. 

Other  Volumes  tofollmv. 

Popular  Edition.    One  Shilling  each. 

ENGLISH  MEN  OF  LETTERS.  Edited  by  John  Morley.  Now 
publishing  Monthly.  Vols.  I.  to  XXI.  [ready.  Paper  covers,  if.  each  ;  cloth 
binding,  xs.  6d. 

JOHNSON.     By  Leslie  Stephen. 

SCOTT.     By  R.  H.  Hutton. 

GIBBON.    By  J.  Cotter  Morisok.  " 

HUME.     By  T.  H.  Huxley,  F.R.S. 

GOLDSMITH.     By  Wm.  Black. 

SHELLEY.     By  J.  A.  Symonds. 

DEFOE.     By  W.  Minto. 

BURNS.    By  Principal  Shairp. 

SPENSER.     By  the  Very  Rev.  R.  W.  Church,  Dean  of  Sl  Paul's. 

THACKERAY.     By  Anthony  Trollope. 

BURKE.     By  John  Morley. 

MILTON.     By  Mark  Pattison. 

HAWTHORNE.    By  Henry  James. 

BUNYAN.     By  J.  A.  Froude. 

SOUTHEY.     By  Professor  Dowden, 

CHAUCER.     By  A.  W.  Ward. 

COWPER.     By  Goldwin  Smith. 

POPE.     By  Leslie  Stephen. 

BYRON.     By  Professor  Nichol. 

DRYDEN.    Bo  George  Saintsburt. 

LOCKE.     By  Thomas  Fowler. 

*•*  And  the  rest  of  the  series  month  by  month  in  due  course. 

ENGLISH  POETS  :  SELECTIONS,  with  Critical  Introductions  by  various 
Writers,  and  a  General  Introduction  by  Matthew  Arnold,  Edited  by  T.  H. 
Ward,  M.A.,  late  Fellow  of  Brasenose  College,  Oxford.  4  vols.  Crown  Bvo- 
7f .  id.  each. 

Vol.      L  CHAUCER  to  DONNE. 

Vol.    II.  BEN  JONSON  to  DRYDEN. 

Vol.  III.  ADDISON  tn  BLAKE. 

Vol.  IV.  WORDSWORI  H  to  KOSSETTI. 
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TWELVE   ENGLISH    STATESMEN.— Under  iS*  abo**  tiik 

Mct'iM.  Macmillan  aixl  Co.  M«publwlung«  Mriw  of  •■Sort  biographlM,  not 
dMtgac<l  to  b«  A  oooipkM  rull  of  Immmu  MUMOMa.  but  to  prwiBt  la  hiitOf4c 
OTdar  iIm  lives  and  wofii  o^thoM  loading  acton  ia  our  aflain  war  bjr  tlMir  diract 
iaiMnoa  kava  kft  an  abidiog  aiark  oa  Iha  policy iUm  inMitutioaa,«Bd  tba  poaidon 
of  Graat  Britain  aiBOM  «iat«k 
Tha  foUowiac  Im  of  auQadi  b  iha  mull  of  careful  Klection.  The  great  mmf- 
aiama  of  national  Ualonr  ara  aMda  10  (kMow  on«  an  .>(her  in  a  cooncciad  eourM, 
and  tha  tcrica  i*  intcndad  to  font  a  coaunuuiu  narrative  of  EngUih  (rcedooi, 
order,  and  power. 

WILLIAM  TUB  CONQUEROR.    By  Euwaxo  A.  Fukman,  D.CL., 
LL  D.  IKeaJ/. 

HKNKYIL    fiy  Mrs.  J.  R.  Grmn.  {Ktmify. 

EnU'.\KI)  T.    fev  r.  YoKK  Powell. 
II .  !.     I«y  J.  CIaikonbr. 

i  WobSfcY.    By  l>ror.  M.  CaaiGHTOM.  IKtmJjr. 

1  !      Rv  the  Dkan  or  St.  PAi;L.a. 

Ol.ni  iMAKLI,.     Uy  FUEDMJC  HAaauoM. 

WIl.l.I.\\|  1:1       )  V  H.  D.  Tkaill.  [KtaJjr. 

WAl.liH.l.      1  v  I..11N  MoRLKY.  \fmtk*/rtt$. 

CMAT1I.\.M.      UyloHN  NfOKLBY. 
rirr.     ByJoH.s   Sl.Ki-y. 
PEKL.     By  J.  k.  Thu:^fibld. 

ETON  COLLEGE,  HISTORY  OF.  By  H.  C  Maxwell  Lyte, 
MA.  With  nu:ncrous  ir.iutratijos  by  rrir»ior  Delamotte.  Coloured  Plates, 
and  a  Steel  Puruait  '<<  the  Founder,  enxraved  by  C.  H.  Jesns.  New  and 
Cheaper  luue,  with  Cor.'cctions.     Medium  8vo.    Cloth  eleganL     aif. 

EUROPEAN  HISTORY,  Namted  in  a  Scrie*  of  Historical  Selection* 
from  the  best  Atithoritie  i.  Edited  and  arranged  by  E.  M.  Srwkll,  and  C.  M. 
Yo.NUB.  Fust  Scries,  O  iwn  8vo.  tt. ;  Second  Series,  loSft-isaS.  Third  Edition. 
Oown  8vo.  6j 

FAY.— MUSIC-STUDY  IN  GERMANY.  From  the  Home  Correspondence  of 
Amy  Fay,  with  a  Prefa  ,e  Iw  Sir  Gsorck  Grovb,O.C.L.,  Director  of  the  Roy-i) 
College  of  Music.     Cru«rn8va     ^s.  6<£. 

FINCK.— ROMANTIC  LOVE  AND  PERSONAL  BEAUTY:  Thel. 
Development,  Causal  Relation,  Historic  and  National  Peculiarilies.  By  Hanav 
T.  FiNCE     a  vols.     O-own  8vo.     i8r. 

FISKE.— EXCURSIONS  OF  AN  EVOLUTIOV'-T  Bjr  Jouh  Fia** 
MA.,  LL.B.,  formerly  Lecturer  00  Philosophy  r.-.  Harvard  University.  Oowa 
8vo.     jt.  6J. 

FISON  AND  HOWITT,— KAMILAROI  AND  KURNAI  GROUP. 
Marriage  and  KeUtionship.  and  Marriage  by  Elopement,  drawn  chiefly  from 
the  usage  of  the  AustralUn  Aborigines.  Also  THE  KURNAI  TRIBE,  their 
Customs  in  Peace  and  War.  By  Lorimb*  Fisom,  M.A.,  and  A.  W.  Howitt, 
F.G.S.,  w.th  an  Introduaion  by  Lewis  H.  Morgan,  LL.D.,  Author  of  "  System 
of  Consanguinity,"  "Ancient  Society,'*  &c.     Demy  3vo.     151. 

FITZGERALD.— THE  WORKS  OF  EDWARD.  With  a  Memoir.  Edited 
by  W.  Aldis  Wright,  M.A.,Vice-ma*ter  of  Trinity  College,  Cambridge,  j  vols. 
Oown  8vo.  ilmtfudtaUly. 

FORBES  (ARCHIBALD).— SOUVENIRS  OF  SOME  CON- 
TINENTS.    By  Archibald  FoBBES,  LL.D.    Crown  8va    6r. 

FRAMJI.— HISTORY  OF  THE  PARSIS:  Including  their  Manner*, 
Cuatoau,  Religion,  and  Present  Position.  By  Dosabhai  Framji  Kabaka, 
Piasidcncy  Magistrate  and  Chairman  of  Her  Maiesty's  Bench  of  Jurtice, 
Bombay,  Tellow  of  the  Bombay  University,  Member  Bombay  Branch  of  the 
Royal  Asiatic  Society,  &c    a  vok    With  Illustrations.     Medium  8vo.    jfii. 

FRANCIS  OF  ASSISI.  By  Mrs.  OuraAJtr.  New  Edition.  Crown  8vo- 
tt.    (Biographical  Series.) 

FRASER.— THE   LIFE  OF  JAMES  FRASER,  Second  BUhop  of  Man 

Cbciiter.     A  Memoir.     i8i»-iS3j.     By  TiioMAil  HuoiiBS,  Q  C     Ivo.     «6*- 

Pop'iUr  Edit'.ou.     Cro»n8ta     61. 
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FREEMAN.— Works  by    Edward   A.   Freeman,   D.C.L.,  LL.D..  Regius 
Professor  of  Modem  History  in  the  University  of  Oxford : — 
THE    OFFICE    OF   THE    HISTORICAL    PROFESSOR.     An    Inaugural 

Lecture,  read  in  the  Museum  at  Oxford,  October  15,  1884.     Crown  8vo.     zs. 
THE    GROWTH    OF   THE    ENGLISH   CONSTITUTION   FROM  THE 

EARLIEST  TIMES.     Fourth  Edition.     Crown  8vo      ss. 
HISTORICAL  ESSAYS.    Fourth  Edition.    8vro.    tos.  6d. 

Contents: — I.  "The  Mythical  and  Romantic  Elements  in  Early  English 
History  ;"  II.  "TheContinuity  of  English  History ;  "  III.  "The  Relations  between 
the  Crowns  of  England  and  Scotland;"  IV.  "St.  Thomas  of  Canterbury  and  his 
Biographers;  "  V.  "The  Reign  of  Edward  the  Third;"  VI.  "The  Holy  Roman 
Empire;"  VII.  "The  Franks  and  the  Gauls;"  VIII.  ".The  Early  Sieges  of 
Pans;"  IX.  "  Frederick  the  First,  King  of  It.'ly;"  X.  "The  Emi)eror  Frederick 
the  Second  ;"  XI.  "Charles  the  Bold;  "  XII.  "Presidential  GoveminenL' 
HISTORICAL  ESSAYS.     Second  Series.      Second  Edition,   Enlarged.    8vo. 

tos.  (d. 
The  principal  Essays  are :^" Ancient  G/(  Jce  and  Mediaeval  Italy:"  "Mr. 
Gladstone's  Homer  and  the  Homeric  Ages  : "  "  The  Historians  of  Athens :  "  "  The 
Athenian  Democracy  ;  "  "  Alexander  the  Great : "  "  Greece  during  the  Macedonian 
Period:"  "  Mommsen's  History  of  Rome:"  "Lucius  Cornelius  Sulla:"  "The 
Flavian  Caesars." 
HISTORICAL  ESSAYS.    Third  Series.    8vo.    12*. 

Contents: — "First  Impressions  of  Rome."     "The  Illyrian  Emperors  and  their 
Land."     "  Augusta  Treverorum."     "The  Goths  of  Ravenna."     "Race  and  l^an- 
guage."     "The  Byzantine  Empire."     "  First  Impressions  of  Athens."     "  Mediscval 
and  Modem  Greece."     "The  Southern  Slaves."     "Sicilian  Cycles."     "The  Nor- 
mans at  Palermo." 
COMPARATIVE  POLITICS.— Lectures  at  the  Royal  Institution.    To  which  is 
added  the  "  Unity  of  History,"  the  Rede  Lecture  at  Cambridge,  1872.  8vo.   us. 
HISTORICAL    AND    ARCHITECTURAL    SKETCHES:    chiefly  ItaUan. 

With  Illustrations  by  the  Author.     Crown  8vo.     los.  td. 
SUBJECT  AND  NEIGHBOUR  LANDS  OF  VENICE.    Being  a  Companion 
Volume  to  "  Historical  and  Architectural  Sketches."    With  Illustrations.    Crown 
8vo     10s.  6d. 
ENGLISH  TOWNS  AND  DISTRICTS.    A  Series  of  Addresses  and  Essays. 

With  Illustrations  and  Map.     8vo.     i+i. 
OLD    ENGLISH    HISTORY.     With  Five  Coloured   Maps.     New   Edition. 

Extra  fcap.  8vo.    6s. 
HISTORY  OF  THE  CATHEDRAL  CHURCH  OF  WELLS,  as  illustrating 
the  History  cf  the  Cathedral  Churches  of  the   Old  Foundation.     Ciown  8vo. 
3J.  6d. 
GENERAL  SKETCH  OF  EUROPEAN  HISTORY.     Being  Vol.  I.  o£   a 
Historical  Course  for  Schools,  edited  by  E.  A.  Freeman.     New  Edition,  en- 
larged with  Maps,  Chronological  Table,  Index,  &c.     i8mo.     3J.  6d. 
DIStSTABLISHxMENT  AND  DISENDOWMENT:  WHAT  ARE  THEY? 

Popular  Edition.     Crown  8vo.     is. 
GRE.^TiiR  GREECE  AND  GREATER  BRITAIN  :  GEORGE  WASHING- 
TON, TH£    EXPAVOER  OF  E>JGLAND.      Two   Lectures.      With   an 
Appendix  on  Imperial  Federation,     Crown  8vo.     3*.  dd. 
THE  METHODS  OF  HISTORICAL  STUDY.     Eight  Lectures.    Read  in 
the  University  of  Oxford  in  Michaelmas  Term,  1884,  with  the  Inaugural  Lecture 
"in  the  Office  of  the  Historical  Professor."    8vo.     loi.  ()d. 
THE  CHIEF  PERIODS  OF  ROMAN  HISTORY.     Six  Lectures  read  in  the 
University  of  Oxford  in  Trinity  term,  1885.    With  an  Essay  on  Greek  cities 
under  Roman  rule.     Demy  8vo.     10s.  6d. 
FOUR  OXFORD  LECTURES.     1887.— Fifty  Years  of  European  History- 
Teutonic  Con-iuest  in  Gaul  and  Britain.     Demy  8vo.     5s. 
GALTON.— Works  by  Francis  Galton.  F.R.S.  : 
METEOROGRAPHICA;  or.  Methods  of  Mapping  the  Weather.    Illustrated 

by  upwards  of  600  Printed  and  Lithographed  Diagrams.     410.     9^. 
ENGLISH  MEN  OF  SCIKNCE  :  Their  Nature  and  Nurture.    8vo.     is.  td. 
INQUIRIES  INTO  HUMAN   FACULTY  AND   ITS    DEVELOPMENT, 

With  Illustrations  and  Coloured  and  Plain  Plates.     Demy  8vo.     i6j. 
RECORD  OF  FAMILY  FACULTIES.     Consisting  of  Tabular   Forms   and 
Directi  }ns  for  Entering  Data,  with  an  Explanatory  Preface.    410.     2j.  dd. 
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OALTON-^M/miMrf. 
LIFK  HISTORY  ALBUM  :  Bdac  •  T»n.-ya^  Kote-book.  mmhininc  ihc  chief 

xivmnugei  of  a  Diary,  Ph'  i..i-r«i,h  A  Is  im.  a    Kr;.'ittpr  »{  )lpti;)ii.  Wruhi    .ind 

other  Anthropi>metri^  i  ,; 

Tabular  I'ltnn*,  Charu,  >< 

Pr«^ed  by  ih«  direct!' >  >  _        .  :;»e 

Brituh  Medical  A«odat  1  by  Kkancu  Oaltun,  h'.K,S.,  Chair. 

■MB  of  th«   Uh   Hklor\  UM.    4to.    31.  6d.    Or,   with  Card*  of 

W.Kil.«Brr««b»Coloqr\.      .       ,       ./. 
NATURAL  INHERITANCK     U  uh  lllustratioM  and  Diacnun*.    8to. 

[fmmet/iatffy. 
GARDNER,— SAV  ><^  »^'>SAMIAN COINS.    ByPkkcvGakdnkr.M.A. 

F.  S.A.    BrilUh   M  i    rr'>f»«ar  of  ArctMEology  in  the  Univ«ruty  of 

Cambridge,  and  11  .  Secreiary  of  the  Numismatic  Socieiy.    Danj 

8ro.     jt.  6ii. 

GEDDES.— THE  PRODLF.M  OF  THE  HOMERIC  POEMS.    By  W.  D. 

(ir.iiuiLS.  LL.D.,  Profcuor  <^r  Gm  k  in  the  University  of  Aberdeen.     8va     141. 
QEIKIB.— Works  by  Ak  kib.  LLD..  F.R.S.,  Director-Oeneral  of 

tk«  Geological  Survey  of  1  Kinedom,  and  Director  of  (he  Museum  of 

Practical   Geology.    Lon<:  v    MurcUson   Professor    of   Geology  and 

Mineralogy  in  the  UnivcrMiy  ol  lUiiiiLurgh,  &c. 
GEOLOGICAL  SKETCHES   AT    HOME   AND  ABROAD.     With  Olustra- 

ti  >n».     8vo.     lor.  M. 
THE   SCENERY   OF   SCOTLAND  Viewed  in  connection  with  iu  Physical 

Geology.     With  numerous  lUostralions.     Crown  8vo.     lar.  id. 

GILBERT.— THE  LIFE  OF  ELIZABETH  GILBERT:  and  Her  Work 
for  the  Blind.  By  FiiA.NCK.t  Martin.  Author  of  "Angelique  Amauld."  Wiih 
Portrait.     Crown  8va.     tt.     (Bi 'graphical  Series ) 

GLADSTONE.— HOMERIC  SYNCHRONISM.  An  inquiry  into  the  Time 
and   Place  of  Homer.     By  the  Right  Hon.  W.  E.  Glaustonk,   M.P.     Crown 

GOETHE  AND  MENDELSSOHN  (182I— 1831).  Translated  from 
the  German  of  Dr.  Kai>l  Menuels.sohn,  Son  of  the  Comi>o:er,  by  M.  E.  Vom 
GucN.w.  From  the  Piivate  Diaries  and  Home  Letters  of  MendeUstohn,  with 
Poems  and  Letters  of  Gtiethe  nerer  before  printed.  Also  with  two  New  and 
Original  Portraits,  Fac -similes,  and  Ap^ndtx  of  Twenty  Letters  hitherto 
unpublished.     Second  Edition,  enlarged.     Crown  8vo.     51. 

GOETHE. — A  LIFE  OF  GjETHE.  By  Hkinrich  DUnt7k«.  Translited  by 
T.  W.  LvsTER,  Asii-itant  Librarian  Natijoal  Library  of  Ireland.  With  Illustni' 
tions.    Two  vols.     Crown  Bvo.     air. 

GOLDSMID.— TF.LEGRAPH  AND  TRAVEL.  A  NarraiWe  of  the  For- 
mati  >n  and  Development  of  Telegraphic  Communication  between  England  and 
India,  under  the  orders  of  Her  Majesty's  Government,  with  incidental  Notires 
of  the  Countries  traversed  by  the  Lines.  By  O.bnel  Sir  Frederick  Got  dsmid. 
C  B.  KCS.I.,  late  D.rcctor  of  the  Government  Indo-Euroi>ean  lelcgrapb. 
With  numerous  Illustratins  and  Mai>s.     8vo.     ail. 

GORDON.— LAST  LETIERS  FROM  EGYPT,  to  which  are  added  Letters 
from  the  Cape.  By  Lahv  Durr  Gordon.  With  a  Memoir  by  her  Daughter, 
Mrs.  Ross,  and  Portrait  engraved  by  Jhehs.     Second  Edition.    Crown  8»o.    9*. 

GORDON  (GENERAL  CHARLES  GEORGE),  a  SKETCH. 
By  Rboinai.d  H.  B*RsEs,Vicar  of  Hcavltree.  andCHARi.«  E.  BaowN.  M^or 
H  A       With  Fapsiniic  lyrtter.     Crown  Bvo.      ir. 

LETTERS    OF  ^ENtRAL  C.  G.  GORDON  TO  HIS  SISTER,  M.  A. 
GORDON.     Fourth  aiid  Popular  Edition.    Crown  8va     y.  (id, 

GOSSE  — A    HISTORY    OF    ENGLISH     LITERATURE     IN     THE 

,  ,^..j-jj     tf  NXURY.       By   Ed»u;nd    Gossb,   Clark   Lecturer  on 

rature  it.  fSe  University  01  Cambridge :  Editor  of  "  The  Works  of 

i ^  ^...ly."     ClO*  n  Bvo.  [Immcdtattljf. 

GOW,— A  COM  PAN  ON  TO  THE   CLASSICS.     By  James  Gpw    M.A., 

Litt   D.  Master  of  th    High  School,  Nottingham,  Ute  Fellow  of  Trinity  College, 

Cambridge.  With  III.  ftrations.    Crown  8vo.     6r. 
GRAHAM,— KIN(;  lAMESL  An  HUtorkal  Tn«edy.  By  Dayid  G«amam. 

Author  of  "Robert  :h.  Brue«."    Gl.be  8vo     ^i■ 
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GREAT  CHRISTIANS  OF  FRANCE:  ST.  LOUIS  and 
CALVIN.  By  M.  GiizOT,  Member  of  the  Institute  of  France.  Crown  8vo.  6*. 
(Biographical  Series.) 

GREEN. — Works  by  John  Richard  Green,  M.A.,  LL.D.  :— 
THE  MAKING  OF  ENGLAND.    With  Maps.    DemySvo.     i6j. 
THE  CONQUEST  OF  ENGLAND.  WithM.aps.  DemySvo.     i8^. 
HISTORY    OF    THE     ENGLISH     PEOPLE.      Vol.    I.— Early    England- 
Foreign  Kings— The  Charter- The  Parliament.    With  8  Coloured  Maps.    8vo. 
i6s.     Vol.  II. — The  Monarchy,  1461 — 1540:  The  Restoration,  1540 — 1603.     8vo. 
i6j.     Vol.   III.— Puritan  England.    1603 — 1660  ;   The   Revolution,  1660 — 1688. 
With  4  Maps.     8vo.      i6s.      Vol   IV.— The  Revolution,  1683— 1760;. Modem 
England.  1760 — 1815.     With  Maps  and  Index.     8vo.     i6s. 
A    SHORT    HISTORY    OF   THE    ENGLISH    PEOPLE.     With  Coloured 
Maps,  Genealogical  Tables,  and  Chronological  Annals.      New   Edition,   thor- 
oughly Revised.     Crown  8vo.     8s.  6d.     135th  Thousand. 
STRAY  SlUDIES  FROM  ENGLAND  AND  ITALY.     Crown  8vo.      Zs.  td. 
Containing  :  Lambeth  and  the  Archbishops — The  Florence  of  Dante — Venice  and 
Rome— Early  History  of  Oxford— The  District  Visitor — Capri— Hotels  in  the 
Clouds — Sketches  in  Sunshine,  &c. 
READINGS  FROM  ENGLISH  HISTORY.     Selected  and  Edited  by  John 
Richard  Green.     In  Three  Parts.     Fcap.  8vo.     ts.  dd.  each.     Part   I.— From 
Hengist  to  Cressy.     Part   II.— From  Cressy  to  Cromwell.     Part  III.— From 
Cromwell  to  Balaklava. 

GROVE,— A  DICTIONARY  OF  MUSIC  AND  MUSICIANS  (a.d.  1450- 
1886).  By  Eminent  Writers,  English  and  Foreign.  With  Illustrations  and 
Woodcuts.  Edited  by  Sir  George  Grove.  D.C.  L.,  Director  of  the  Royal 
College  of  Music.  8vo.  Pans  I.  to  XIV.,  XIX— XXI.  3^.  td.  each.  Parts 
XV.  and  XVI.     71.     Parts  XVII.  and  XVIII.     7*. 

Vols.  I.,  II.,  and  III.     8vo.     21^.  each. 

Vol.  I.  A  to  Impromptu.— Vol.  II.  Improperiato  Plain  Song. — Vol.  III.  Planche 
to  Sumer  is  Icumen  In. 

Cloth  cases  for  bind.ng  Vols.  I.,  II.,  and  III.     if.  each. 

%•  PartXXIL  completes  the  DICTIONARY  of  MUSIC  and  MUSICIANS  as 
originally  contemplated;  but  an  Appendix  and  a  Full  General  Index  are  in  the  Press. 

GUEST,— LECTURES  ON  THE  HISTORY  OF  ENGLAND.  By  M.J. 
Guest.    With  Maps.    Crown  8vo.  ts. 

GUEST.  — ORIGINES  CELTICAE  (a  Fragment)  and  other  Contributions  to 
the  History  of  Britain.  By  Edwin  Guest,  LL.D.,  D.C.L.,  F.R.S.,  late 
Master  of  Gonville  and  Caius  College,  Cambridge.  With  Maps,  Plans,  and  a 
Portrait  engraved  on  Steel  by  G.  J.  Stodart.     Two  vols.     Demy  8vo.     3W. 

HAMERTON.— Works  by  P.  G.  Hamerton:— 
ETCHINGS  AND  ETCHERS.    Third  Edition,  revised,  with  Forty-eight  new 

Plates.     Columbier  8vo. 
THE  INTELLECTUAL  LIFE      With  a  Portrait  of  Leonardo  da  Vind,  etched 

by  Leopold  Flameng.     Second  Edition.     Crown  8vo.     lor.  f>d. 
THOUGHTS   ABOUT  ART.     New  Edition,  revised,   with  an   Introduction. 

Crown  8vo.     8j.  f>d. 
HUMAN  INTERCOURSE.    Third  Thousand.    Crown  8vo.    8*.  6rf. 

HANDEL. — ^THE  LIFE  OF  GEORGE  FREDERICK  HANDEL.  By 
W.  S.  RocKSTRO,  Author  of  "A  History  of  Music  for  Young  Studenu."  With 
an  Introductory  Noli  e  by  Sir  George  Grove,  D.C.L.  With  a  Portrait. 
Crown  8vo.     x.m.  (></. 

HARRISON. —THE  CHOICE  OF  BOOKS;  and  other  Literary  Pieces. 
By  Frederic  Harris  'n.    Third  Edition.    Globe  8vo.    ds. 
A  Choice  Edition  on  largi  paper,  350  copies  only  printed.     8vo.     15*. 

HARPER.— THE  METAPHYSICS  OF  THE  SCHOOL.  By  Thomab 
Harper,  (S.J  )  (lu  5  vols.)  VoU.  I.  and  IL  8vo.  18*.  each.— Vol.  III., 
Vii\  I.    lu. 

HEINE.— ATRirTOTHEBROCKEN.  B>  ITeinricii  Heine.  Translated 
by  R.  McLlNl'OCK.    C^rown  8vo.     y  6d, 
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HELLENIC  STUDIES— JOURNAL  OF.  Iro.  Paru  I.  ud  IT.,  eoa- 
tiitutioK  VoL  I.  with  41a.  Aibu  of  Illusiraiion*.  w.  Vol.  If.,  whh  410. 
A(l«t  ol  Illuitiat.ont,  jot.,  or  in  Two  Parti,  ly.  each.  Vol.  III..  Two  Parti,  with 
4(0  Atlao  of  Illu«irationa,  iw.  each.  Vol.  IV.,  Two  Part*,  with  410.  Atlaa  o( 
lllusirniioni  Part  I.  aii.  Van  II.,  is*-  VoL  V.,  Two  Paru,  with  llhttlrations, 
iu.  ea.-h  Vol  VI..  Two  Parti,  15*.  e*ch.  VoL  VII.,  Two  Parts,  i«.  each. 
VoL  Vlir  .  Part  I,.  i5». 
Th«  Jotimal  wilt  b«  aoM  •!  a  raduced  price  to  Libraries  wiilung  to  iub«cribe,  but 

official  apftUcatioB  iMMt  io  aach  caie  be  made  to  the  CuunciL     Informati'in  on  this 

Doint,  and  npon  th«  conditions  of  Memberahip,  may  be  obtained  on  applicatioo  to  tba 

Hon.  Srcreiarv.  Mr.  George  Macmillan,  19,  Bedford  Street,  C>veot  Garden. 

HERODOTOS.— BOOKS  I.  TO  III.-THE  ANCIENT  EMPIRES  OF 
TMK  KAST.  Edited,  with  Notes,  Introductions,  and  AppeudicM.  by  A.  H. 
Savck,  M.A.Oxford,  Hon.  LL.D.  Dublin;  Deputy-Proressor  of  Comparativa 
Philology.    8»o.     i6f. 

HERTKL.— OVERPRESSURB  IN  HIGH  SCHOOLS  IN  DENMARK. 
By  Dr.  Hsktbi.,  Municipal  Medical  Officer,  Copenhagen.  Translated  from  the 
Danish  by  C  Goufrrv  S<>kbnsbn.  With  Introduction  Ly  Sir  J.  Ckichton- 
Bkownb.  M.D.,  LL.D.,  K.R.S.     Crown  8 vo.    3*.  6d. 

HILL  (O.)— Works  by  Oct AVIA  Hiii- 
OL'R  COMM<  >N  LAND,  and  other  Essays.     Extra  fcap.  Bvo.     jr.  €J, 
HOMKS  OF  THE  LONDON  Poor.    Sewed.     Crown  8 vo.    ir. 

HOBART.— ESSAYS  AND  MISCELLANEOUS  WRITINGS  OF  VERE 
HEN RY,  Lf)RD  HOBAKT.  With  a  Biographical  Sketch.  Edited  by  Mary, 
Laiiv  Hobart.     a  vols.     Demy  8vo.     ajr. 

HODGSON.— MEMOIR  OF  REV.  FRANCIS  HODGSON.  B.D..  Scholar. 
Poet,  and  Divine.  By  his  son,  the  Rev.  Jambs  T.  Hodgson,  M.A.  Containing 
numerous  Letters  from  Lord  Byron  and  others.  With  Portrait  engraved  by 
(bens.    Two  vols.    Crown  8vo.    i&r. 

HOLE.— A  GENEALOGICAL  STEMMA  OF  THE  KINGS  OF  ENGLAND 
AND  FRANCE.     By  the  Rev.  C  Hol«,  M.A.,  Trinity  CoUege,  Cambridge. 
On  .Sheet,  tr. 
A  liKIEK    BIOGRAPHICAL   DICTIONARY.      Compiled  and  Arranged  by 
the  Key.  Chaki  R-<  H<M  B,  M.A.     Second  Edition.     tSmo.     fx.  td. 

HOOKER    AND    BALL.— MOROCO^  AND  THE  GREAT  ATLAS- 

Journal  of  a  To      in.     By  Sir  Josei-h  D.  Hooker,  K.C  S.I..  C.B.,  F.R.S., 
:c.,  and  John   .   \i.i.,   F.R.S.     With  an  Appendix,  including  a  Sketch  of  the 
Geology  of  Morocco,  by  0.  Maw,  F.L.S.,  F.G.S.    With  lUusiratiou*  and  Map. 

SVO.       3IJ. 

HOZIER  (H.  M.)— Works  b/Lieut.-CoL  Henry  M.HoziBR,Ute  Assistant 

Military  Svrretary  10  Lord  Napier  of  Magdala  :— 
THE    SEVEN    WEEKS'    WAR;    Its   Antecedents  and   Incidents.     New  and 

Cheaper  Edition.     With  New  Preface,  Maps,  and  Plans.     Ciown  8vo.     6s. 
THE  INVASIONS  OF  ENGLAND:  a  History  of  the  Past,  with  Lessons  for 

the  Future.    Two  Vols.    8vo.    aSi. 

HOBNER.— A  RAMBLE  ROUND  THE  WORLD  IN  1871.  By  M.  L« 
Baron  HObner,  formerly  Amha-isador  and  Minister.  Translated  by  Lady 
Herbert.  New  and  Cheaper  Edition.  With  numerous  lilusirations.  Crown 
8vo.  6r. 
HUGHES. — Works  by  Thomas  Hughes,  Q.C,  Author  of  "Ton  Brown* 
Schr^l  Days." 

MEMOIR  OF  A  BROTHER.  With  Portrait  of  Georcb  Hughes,  after  Watts, 
Engraved  by  Jbens.     Sixth  Edition.    Crown  8vo.     jl. 

ALFRED  THE  GREAT.    Crown  8vo.    6*. 

MKMOI R  OF  DANIEL  MACMILLAN.  With  Portrait  afiei  Lowrs  Dickinson, 
Enkinved  by  Jeens.  Fifth  Thousand.  Crown  8vo.  41.  &/.- POPULAR 
KDirioN.     ir. 

RUGBY,  TENNESSEE.  Beinn  some  account  of  the  Settlrrrcr.:  Tminded  on  tha 
Ciunbcrland  Plateau  by  the  B  ard  cf  Aid  to  Land  Ownet!«-Hi;v  With  a  report 
on  the  Soils  of  the  PLiieau  by  the  Hon.  F.  W.  KiiXEriiKW.  A.M.,  Ph.D., 
Commi»«ir,ner  for  Agriculture  for  the  State  of  Tennessee.    Crown  8vo.     4/.  6d. 

GONE  TO  lE.XAS:  Letters  from  Our  Boys.  Edited  by  Thomas  Hughes. 
Crown  8vo.     as.  &/. 

THE  LIFE  OF  JAMES  FRASER.  Second  Bishop  of  Man.:uester.  A  Memoir. 
1S18— 1885.    8vo.     its.     Popular  Edition,  Clown  Svo.    61. 
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HUNT.— HISTORY  OF  ITALY.  By  the  Rev.  W.  Hunt,  M.A.  Being 
the  Fourth  Vclume  of  the  Historical  Course  for  Schools.  Edited  by  Edward  C 
Freeman.  D.C.L  New  Edition,  with  Coloured  Maps.  i8mo.  3*.  6d. 
HUNT.— THE  PRE  RAPHAELITE  BKOTHERHOOD.  By  W.  Hoi,maji 
Hunt.  Illustrated  by  Reproductions  from  some  of  Mr.  Uolman  Hunt's  Drawings 
and  Paintings.     Crown  Syj.  [ImmediaUly. 

HUTTON. — Works  by  R.  H.  Hotton.  M.A, 
ESSAYS  THEOLOGICAL  AND  LITERARY.    New  and  cheaper  issue.    • 

vols.  Globe  8vo.  6j.  each. 
Contents  of  Vol.  I.  : — The  moral  significance  of  Atheism — The  Atheistic  Ex- 
planation of  Religion — Science  and  Thei-sm — Popular  Pantheism — 'W'hat  is  Revela- 
tion?— Christian  Evidences,  Popular  and  Critical — The  Historical  Problems  of  the 
Fourth  Gospel — The  Incarnation  and  Principles  of  Evidence — M.  Rtn^n's  "Christ" 
— M.  Renan's  "St.  Paul" — The  Hard  Church — Romanism,  Pre. ' .stantism,  and 
Anglicanism. 

Contents  op  Vol.  II. : — Goethe  and  his  Influence --Wordsworth  and  his  Genius 

—Shelley's  Poetical  Mysticism — Mr.  Browning — The  Poetry  of  the  Old  Testament 

—Arthur   Hugh  Clough — The,  Poetry  of.  Matthew  Arnold — -Tennyson— Nalhaniel 

Hawthorne. 

ESSAYS    ON    SOME    OF    THE    MODERN    GUIDES    OF   ENGLISH 

THOUGHT  IN  M.VTTERS  OF  FAITH.    Globe  8vo.    6s. 
These  essays  deal  with  the  following  writers :  Thomas  Carlyle,  Cardinal  Newman, 
Matthew  Arnold,  George  Eliot,  and  Frederick  Denison  M.iurice. 
INGRAM. — Works  by  T.  Dunbar  Ingram,  LL.D. 

A  HISTORY  OF  THE  LEGISLATIVE  UNION  OF  GREAT  BRITAIN 
AND  IRELAND.     Demy  Svo.     los.  bd. 
TWO  CHAPTERS  OF  IRISH  HISTORY.     Svo.  \ImtHeduUely. 

IONIA.— THE    ANTIQUITIES  OF  IONIA,  see  uni-'er  Dilettanti  Society's 

Publications. 
IRVING.— THE  ANNALS  OF  OUR  TIME.    A  Diumal  of  Events,  Social 
and  Political,  Home  and  Foreign,  from  the  Accession  of  Queen  Victoria  to  the 
Peace  of  Versailles.     By  Joseph  Irving.     New  Edition,  revised.    Svo.  half- 
bound.     1 8^. 
ANNALS  OF  OUR  TIME.     Supplements.     From  Feb.  28,  1871,  to  March  16, 
1874.      8vo>      ^s.  td.      From  March,  1874,  to  the  Occupation  of  Cjiirus.      Svo. 
4i.  (>d.     A  Third  Supplement  is  in  the  Press,  bringing  the  work  down  to  Jubilee 
day. 
JAMES   (Sir  W.    M.).— the  BRITISH  IN  INDIA.     By  the  late  Right 
Hon.  Sir  William  Milbourne  Ja.mes,  Lord  Justice  of  Appeal.    Edited  by 
his  Daughter,  Mary  J.  Salis  Sckwabk.     Demy  Svo.     lat.  f>d. 
JAMES. — Works  by  Henry  Ja.mes  : 

FRENCH  POETS  AND  NOVELISTS.     New  Edition.     Crown  Svo.     41.  6rf. 
Contents: — Alfred  de   Musset ;  Theophile   Gautier;    Baudelaire;    Honore  de 
Baliac ;  George  Sand  ;  The  Two  Amperes ;  Turge'nieff,  &c. 
PORTRAIl'S  OF  PLACES.    Crown  Svo.     ^s.  td. 
PARTIAL  PORTRAITS.     Crown  Svo,  ts. 

Contents  : — Emerson  ;  The  Life  of  George  Eliot ;  Daniel  Deronda ;  Anthony 
Trollope ;  R.  L.  Stevenson ;  Miss  Woolson  ;  Alphonse  Daudet ;  Guy  de  Maupas- 
sant;  Turgenieff;  George  du  Maurier.  These  portrait  studies  are  followed  by  an 
essay  on  1  he  Art  of  Fiction. 

JEBB. — MODERN  GREECE.  Two  Lectures  delivered  before  the  Philoj 
sophical  Institution  of  Edinburgh.  With  papers  on  "  The  Progress  of  Greece," 
and  "  Byron  in  Greece."  By  R.  C.  Jebb,  M.A.,  LL.D.  Edm.  Professor  of 
Greek  in  the  Univer-ity  of  Glasgow.  Crown  Svo.  5J. 
JENNINGS. — CHRONOLOGICAL  TABLES!  A  Synchronistic  Arrange- 
ment of  the  Events  of  Ancient  History,  with  an  Lidex.  By  the  Rev.  Arthur 
C  Jennings.  Rector  of  King's  Stanley.  Gloucestershire.  Author  of  "  A  Com- 
menury  on  the  Psalms,"  "  Ecclesia  AngLicana,'*  "  Manual  of  Church  History,' . 
&c.  Svo,  SJ. 
JEVONS.— LETTERS  AND  JOURNAL  OF  W.    STANLEY   JEVONS. 

Edited  by  his  Wife.     With  Portrait.     Demy  Svo.     145. 
JOHNSON'S    LIVES  OF    TH?:    POETS.— The  Six  Chief  Lives 
—Milton,  Dryden,  Swifl,  Addison,  Pope,  Gmy.     With  Macaulay's  "Life  of 
Johnson."    Edited,  with  Preface,  by  Maitkew  Arnold.    New  and  Popular 
Edition.    Crown  Svo.    +»•  ^<i- 
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^'^l^J'T'^^y'^  ^'   IMMANUEL  KAVT.    »» J.  H.  gmcKWWU. 

D.D,  bM  Prnrmorin  WiitMibofgCollaca.  «'' -      W>-V>oftnat.    •?«.     141 
KANT— MAX   MULLER.— ^TRnio  RE    REASON    BV 

IMMANl  Kl,  KANT      t. '-..tnaMmarmbni.  .aryerittfini  PnbHoi- 

t.  n        IraiuUtr!  h   »>jr   F-    Max    MCi  i  bk.     WUh  aa   Hialorka- 

Inirfxluctloii  t.y  1  f.     •  voU.     Dciny  8va     i&t.  each. 

Voliwne  I.     MIST.  1  RODirCTION.  by  I.i  nwtn  NotH*;  ftc.  ftc 

Vol.r..«II.     CKIIl^i   1.  .11    ILRE  K         •     T  '        '         T"    Max  MCuJOL 

for  «he  cniivcnirnce  <;f  SluilcnU  th  ^(laralcly. 

Of  rrof(r>».r  NUt  M'i'Vr't  •mn^l■^Uonol  r a ttrn,  the  Timtl 

••v«  :— •' Thro''  Kant'twutk  hit  lor  the  hr»i  lime   become  inter- 

ii.iiirir>sl— the  .  v,g  whole  wwld." 

K  E  A  R  Y.  —  A  a  Mcmo.r.    By  Eliza  Kbaky.    With  a  PortnuL 

I  hir!  Th  n^  n  !  Cruwn  8ro.     41.  6<£ 

KEATS.  — I.KTr  iaTS.     Edited  by  Sidney  Colvik.  Author  o{ 

"  Keat«"(I'.injli5  ;  ::  -UcrtSerie*).    Globe  8va  [tmmtttiattty. 

KELLOGG.— THK    I.ltJHr    OF   ASIA  AND  THE  LIGHT  OF  THE. 
World,     a  Comparison  of  the  Legend,  the  Doctrine,  and  the  Ethics  of  the 
Ruddha  with  the  .Story,  the  Doctnne,  and  the  Ethics  of  Christ.      By  S.  H. 
KtU^OGO,  D.D.,  Profeswr  in  the  Western  Theological  Seminar^-,  Alleshanv,  Pa., 
V.S.A.,  elevea  ymu»  Miaaiooary  to  India,  Corresponding  Member  of  ihe  Ameri- 
can Onrntal  SoKHety,  Antbor  of  "A  Gnunmar  of  the  Hindi  Language  and 
Dialects."  &c.     Crown  8va     jt.  6J. 
KILLEN.— ECCLESIASTICAL    HISTORY    OF    IRELAND,    from    the 
I'larliest  Date  to  the  Present  lime.     By  W.   D.   Killkn,  D.D,  President  of 
Assembly's  College.  Belfast,  and  Professor  of  Ecclesiastical  History.    Two  Vols. 
8»o.     i$t. 
KINGSLEY  (CHARLES).— Works  by  the  Re».  Charles   Kurcsutv. 
M.  A.,  late  Rector  of  Eversley  and  Canon  of  Westmin-«ter.      (For  other  Works  by 
the  same  Author,  ste  'rHBOLociCAL  and  Bkllks  Lkttrks  Catalocurs  ) 
AT   LAST:    A    CHRISTMAS  in  the  WEST    INDIES.     With  nearly  Fifty 

Illtistratinns.     New  Edition.     Crown  8vo.     6t. 
THE  ROMAV  AND  THE  TEUTON.    A  Series  of  I-ectures  delivered  before 
the  University  of  Cambridge.     New  and  Cheaper  Edition,  with  Preface  by 
Professor  Max  MOli.kr.    Crown  8vo.    6s. 
PLAYS  AND  PURITANS,  and  other  HUtorical  Essays.    With  Portrait  of  Sir 

Walter  Ralrkwi.     New  Edition.    Crown  8vo.    6t. 
In  addition  to  the  Essay  mentioned  in  the  tide,  this  volume  contains  other  two — 
ofte  on   "Sir  Walter  Raleigh  and  bis  Time,"  and  one  on  Froude's  "History  of 
England  " 
iTlSTORICAL  LECTURES  AND  ESSAYS.    Crown  8vo.    61. 
c;...,r.,.y  ^^jfj  SOCIAL  LECTURES  AND  ESSAYS.     Crown  8to.    6s. 

•  LECIURES  AND  ESSAYS.     Crown  8vo.    6s 
;  .    AND  GENERAL  I  r.CTURES.    Crown  8vo.    6s. 

Oi.\l».»  >;    OR    THE    WONDERS    OF  THE  SHORE.      With  Coloured 
Ilhistratioiis.    Crown  8vo.     6s.     Also  a  Presentation  Edition  in  Onuunental 
Rindine.  gilt  edges.   Crown  8vo.   7*.  W. 
KINGSLEY  (HENRY).— TALES  OF  OLD  TRAVEL    Re-narrated  by 
Hksry    Kin-o<;i.ev.  F.R.G.S.    With    Eight  Illustrations   by   Hijaro.     Sixth 
Edition.     Crown  8vo.     5J. 
LABBERTON.— AN   HISTORICAL  ATLAS.    Comprisinjj  141  Maps,  to 
wSich  is  added,  besides  an  Explanatory  Text  on  the  period  delineated  in  each 
Map,  a  carefully  selected  Bibliography  of  the   English   Books  and   Magazine 
Articles  bearing  on  that  period-      By   Robert   H    Labbbrton,  Litt.  Hum. 
Doctor.     New  Edition,  Revised  and  Enbrged.    4K>.     15/. 
LAMB. — Works  by  Charles  Lamb.     Edited  with  Introduction  and  Notes  by 
Ai  FRED  AtNGEIl,  M.A.,  Canon  of  Bristol 
TAI  FS  FROM  SHAKESPEARE.    GIol«  8vo.    v-     Golden  Treasury  Edition. 

'  '     ^-lobe  Readings  Edition  fur  Schools.    Globe  Bvo.    as. 
'  \.     Globe  8vo.     ST- 

AND MISCELLANEOUS  ESSAYS,  ftc    Gfcbe  Svo.    5*. 
"    '    SCHOOL:    The  Adventures  of   Ulysses;   and  other 

I  ..rS  LAMB.    avob.    Globe  Bvo.     tot. 

CiiAKi.r>  i.AMr.     ry  AirREO  AiNCRK      Uniform  with  Mr.  Ainger's  Edition 
of   .  The  Works  of  Charles  Lamb.'    Globe  Bvo.  v 
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LAN FREY.— HISTORY  OF  NAPOLEON  I.     Bv  P.  Lanfrey.    A  Trans- 
lation made  with  the  sanction  of  the  author.     New  ancf  Popular  Edition.    4  vols. 
Crown  8vo.     30*. 
LECTURES  ON  ART.— Delivered  in  support  of  the  Society  tor  Protection 
of  Ancient  Buildings.     By  Rkgd.  Stoart  Poolk.  Professor  W.  B.  Richmond, 
E.  J.  PoYNTER,  R.A.,  J.  T.  MicKLKTHWAiTK,  and  William  Morris.    Crown 
8vo.    4J.  M. 
LETHBRIDGE.— A   SHORT    MANUAL    OF    THE    HISTORY    OF 
INDIA,  with  an  account  of  INDIA  AS  IT  IS.    The  Soil,  Climate,  and  Pro- 
ductions; the  People — their  Races.   Religions,  Pr.Llic  Works,  and  Industries; 
the  Civil  Services  and  System  of  Administration.    By  Sir  Roper  Lkthbridge, 
M.A.,  C-IE.,  Press  Commissioner  with  the  Government  of  India,  late  Scholar  of 
Exeter  College.  &c.  &c.    With  Maps.    Crown  8vo.     5^. 
LIECHTENSTEIN.— HOLLAND  HOUSE.    By  Princess  Marie  Liech- 
tenstein.    With  Five  Steel  Engravings  by  C.  H.  Jeens,  after  paintings  by 
Watts  and  other  celebrated  Artists,  and  nunierous  Illustrations  drawn  by  Pro- 
fessor P.  H.  Delamottb,  and  engraved  on  Wood  by  J.  D.  Cooper,  W.  Palmer. 
and  Jewitt  &  Co.,  about  40  Illustrations  by  the  Woodbury-type  process,  and 
India  Proofs  of  the  Steel  Engravings.    Two  vols.     Medium  410.,  half  morocco 
elegant.     4/.  4r. 
LUBBOCK,— Works  by  Sir  John  Lubbock.  Bart..  M.P..  D.C.L.,  F.R.S. 
ADDRESSES,  POLITICAL  AND  EDUCATIONAL.     8vo.    Ss.  6d. 
FIFTY  YEARS   OF   SCIENCE.     Being  the  acidfess  delivered  at  Yoik  to  the 

British  Association.  August,  1881.     8vo.     2S.  6d. 
THE  PLEASURES  OF  LIFE.     Twelfth  and  Cheaper  Edition.     Fcap.   8vo. 
IS.  6ti.  cloth  ;  If.  sewed. 
LYTE. — Works  by  H.  C.  Maxwell-Lyte,  F.S.A-,  Deputy  Deeper  of  the  Public 
Records. 
ETON  COLLEGE,  HISTORY  OF,  1440-1875.    With  Illustrations.     New  and 

cheaper  issue.     8vo.     21*. 
A  HISTORY  OF  THE  UNIVERSITY  OF  OXFORD.    From  the  Earliest 
Times  to  the  Year  1530.     8vo.     16s. 
MACARTHUR.— HISTORY    OF    SCOTLAND.      By  Margaret   Mac 
ARTHUR.     Being  the  Third  Volume  of  the  Historical  Course  for  Schools,  Edited 
by  Edward  A.  Freeman,  D.C.L.     New  EMition.     i8mo.    as. 
Mclennan. — works  by  John  Ferguson  McLennan. 
THE  PATRIARCHAL  THEORY.     Based  on  Papers  of  the  late  John  Fer- 
guson  McLennan.     Edited  and  completed  by  Donald  McLennan,  of  the 
Inner  Temple,  Barrister-at-Law,     8vo.     14J. 
STUDIES  IN  ANCIENT  HISTORY.      Comprising  a  Reprint  of  "Primitive 
Marriage :  an  Inquiry  into  the  Origin  of  the  Form  of   Capture  in  Marriage 
Ceremonies."     A  New  Edition.     8vo.     i6r. 
MACMILLAN   (REV.    HUGH).— For  other  Works  by  same  Author. 
see  Theological  and  Scientific  Catalogues. 
HOLIDAYS  ON    HIGH    LANDS:   or.   Rambles  and  Incidents  in  search  of 

Alpine  Plants.     Secimd  Edition,  revised  and  enlarged.     Globe  8vo.    6s. 
ROMAN  MOSAICS  :  or  Studies  in  Rome  and  its  Neighbourhood.  Globe  8vo'  6*; 
MACMILLAN  (DANIEL).— MEMOIR  OF  DANIEL  MACMILLAN. 
By  Thomas  Hughes,  Q.C.,  Author  of  "  Tom  Brown's  Schooldays,"  etc.    With 
Portrait  engraved   on    Steel    by   C.    H.   Jkens,   from   a   Pamung  by   Lowes 
Dickinson.     Fifth  Thousand.    Crown  8vo.    4*.  6<i— POPULAR  EDITION, 
Paper  Covers      is. 
MACREADY.— MACREADY'S  REMINISCENCES  AND  SELECTIONS 
FROM  HIS  DIARIES  AND  LETTERS.   Edited  by  Sir  F   Pollock,  Bart., 
one  of  his  Executors.     With  Four  PortraiU  engraved  by  Jekns.      New  and 
Cheaper  Kdition.     Crown  8vo.     7s.  6ii  .  ,  ^  ■   ■ 

MAHAFFY.— Works  by  the  Rev.  J.  P.  Mahaffy,  M.A.,  FeUow  of  Trinity 

social' LI f'e  'in  GREECE  FROM  HOMER  TO  MENANDER.  Fifth 
Edition,  revised  and  enlarged,  with  a  new  chapter  on  Greek  Art.     Crown  8vo. 

G^EEK  LIFE  AND  THOUGHT  FROM  THE  AGE  OF  ALEXANDER. 

TO  THE  ROMAN  CONQUEST.     Crown  8vo.     12^.6^1 
RAMBLES  AND   STUDIES    IN   GREECE.      With  Map  and  lUustrations. 

«!K^ETCHES°FROM  A°TOUr'tHr6uGH  HOLLAND  AND  GERMANY. 
By  J.  P.  Mahaffy  and  J.  E.  Rot.ERS.  With  lUuitraiions  by  J.  E.  Rogers. 
P?tra  Crown  8vo.  in>,me.fi.i/ely. 
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CHATTERTON:    A  Siory   of  the   Year    1770.     Crown  8vo.     5*. 

'i  !  E  DEVILS:  Luther't.  Coeihe't.  and  Milton't;  and  och«  Ttmyi 

\\  :ril,  SHELLEY,  AND  KEATS:  and  other  EiMiys.  OownSvo.  u- 

CAKLVLK  I'KRSON  ALLY  AND  IN  HIS  WRITINGS.  Two  Uaurea.  Exua 
fcap.  8vo.      u.  (aL 

MATHEWS.— LIFE   OF   CHARLES  J.    MATHEWS.    Chiefly   AutoWo- 

paphicaL    With  Selections  from  his  Correspondence  and  Speeches.     Edited  by 

Chaklbs  Dickkns.  Two  Vols.  8vo.  aj/- 
MAURICE.— LIFE  OF  FREDERICK  DENISON  MAURICE.      Chiefl/ 

told  in  his  own  Letters.    Edited  by  his  Son,  Fkedkkick  Maukiol    With  Twu 

Portraits.     '1  liird  Edition,     s  vols.     Demy  8va     361. 

PoDular  Kilition-  t  vols.  Crown  8vo.  16*. 
MAURICE.— THE  FRIENDSHIP  OF   BOOKS;  AND  OTHER   LEf- 

'I'UKKS.     By  the  Rev.  F.  D.  Mauriuk.    Edited  with  Preface,  by  Tuoma» 

Hl'ghxs.  Q.C.    Crown  Sro.    \t.  6d. 

MAURICE.— LETTERS  FROM  DONEGAL  IN  x88&  By  •  La1/V 
"  Fklon."  Edited  by  Colonel  Mauucb,  Professor  of  Military  History,  Roy«l 
Staff  College.     Crown  8vo.     is. 

MAXWELL.— PROFESSOR  CLERK  MAXWELL.  A  LIFE  OF.  With  a 
Selection  from  his  Correspondence  and  Occasirinal  Writings,  and  a  Sketch  of  his 
CoocributioiM  to  Science.  By  LEWIS  CAMPBELL.  M.A..  LL.D.,  ProfeMor  of 
Gredt  b  the  University  of  St.  Andrews,  and  Professor  WI LLIAM  GARMSTl', 
M.A.,  Principal  of  Durham  CoUeee  of  Science,  Newcastle-upoa-Tyne.  New 
Edition,  Abridired  and  Revised.    Crown  8va     7/.  6d. 

MAYOR  (J.  E.  B.>— Works  ediudby  Joum  E.  B.  Mayok,  M.A..  Kennedy 
Professor  of  Latin  at  Cambridge  : — 
CAMBRIDGE  IN   THE   SEVENTEENTH    CENTURY.     Part  II.   Auto- 
btoera^iT  of  Matthew  Robinson.    Fcap.  8vo.    51.  6d. 

MELBOURNE.— MEMOIRS  OF  THE  RT.  HON.  WILLIAM.  SECOND 
VISCOUNT  MELBOURNE.  By  W.  M.  Tourbks,  M.P.  With  Portnut 
after  Sir  T.  Lawrence.     Second  Edition.     Two  Vols.     8vo.     3M. 

MELDOLA.— REPORT  ON  THE  EAST  ANGLIAN  EARTHQUAKE 
OF  APRIL  asNu,  1884.  Being  VoL  I.  of  the  Essex  Field  Club  Spedat 
Ucaoir^.  by  Raphael  Mkldola,  F.CS.,  F.I.C,  F.R.AS.,  etc.,  Professor  of 
Cbentiktry  (a  the  Finsbury  Technical  College,  City  Guilds  of  London  InstituM, 
aad  William  White,  F.S.E.^  Members  of  the  Geologisu'  Association.  (Drawn 
up  by  R.  Mbloola.  and  read  in  abstract  at  the  meeting  of  the  Essex  Field  Club. 
Fcbmary  t8th,  1885.)  With  Mapa  and  other  Illustrations.  Cheaper  issue.  Desjy 
8ro.     V.  6i 

MERCIER.— THE  NERVOUS  SYSTEM  AND  THE  MIND  :  aTreaii>e 
on  the  Dynamics  of  the  Huaaa  Organism.  By  CuAJtl.zs  Msacisa.  H.Ii. 
Demy  8vo,  tat.  6J, 

MIALL.- UFK  OF  EDWARD  MIALL,  formerly  M.P.  for  Rochdale  aiul 
Bradford.     By  his  Son.  Akthu*  Miall.     With  a  Portrait.    8vo.     xoi.  6d. 

MICHBLBT.— A  SUMMARY  OF  MODERN  HISTORY.  Traaabl* 
fromthe  French  of  M.  Micmslst,  and  contioued  10  the  ptMett  time  by  M.  C  M. 
SutnoM.    GWbe  8vo.    ^.64. 
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MILLET.— JEAN  FRANCOIS  MILLET:  Peasant  and  Painter.  Trans- 
lated  from  the  French  of  Alfred  Sknsier.  With  numerous  Illustrations. 
Globe  4to.     i6^. 

MILTON. — LIFE  OF  JOHN  MILTON.  N.irrated  in  connection  with  the 
Political,  Ecclesiastical,  and  Literary  History  of  his  Time.  By  David  Masson, 
M.A.,  LL.D.,  Professor  of  Rhetonc  and  English  Literature  in  the  University 
of  Edinburgh.  With  Portraits.  Vol.  1.  1608—1639.  New  and  Revised  Edition. 
8vo.  ais.  Vol.  II.  1638 — 1643.  Bvo.  i6r.  Vol.  III.  1643—1649.  8vo.  i8x. 
Vok.  IV.  and  V.  1649—1660.     32*.    Vol.  VI.  1660—1674.    With  Portrait,     ais. 

[Truiex  Volume  in  />reparation. 
This  work  is  not  only  a  Biography,  but  also  a  continuous  Political,  Ecclesiastical, 
^nd  Literaij'  History  of  England  thixjugh  Milton's  whole  time. 

MITFORD  (A.  B.)— TALES  OF  OLD  JAPAN.  By  A.  B.  Mitkord. 
Sec  5nd  Secretary  to  the  British  Legation  in  Japan.  With  upwards  of  30  Illus- 
trations, drawn  and  cut  on  Wood  by  Japanese  Artists.  New  and  Cheaper 
Edition.    Crown  Svo.    6*. 

MORLEY.— Works  by  John  MORLKY.  New  Collected  Edition.  In  10  vols. 
Globe  8vo.     5*.  each. 

VOLTAIRE.    1  vol. 

ROUSSEAU.    2  vols. 

DIDEROT  AND  THE  ENCYCLOPAEDISTS.    3  vols. 

ON  COMPROMISE.    1  vol. 

MISCELLANIES.    3  vols. 

BURKE.     1  vol. 
BURKE.  {.English  Men  of  Letters  Series.)  Crown  Svo.  Library  Edition,  zs.Sd. 
Popular  Edition,  sewed,  is.  ;  cloth,  i*.  (>d. 
ON  THE  STUDY  OF  LITERATURE.     The  Annual  Address  to  the  StudenU 
of  the  London  Society  for  the  extension  of  University  Teaching.     Delivered  at 
the  Mansion  House,  February  26th,  1887.     Crown  Svo.     i*.  6d. 

MOSS.— A  SEASON  IN  SUTHERLAND.  By  John  E.  Edwaeds-Moss- 
Crown  Svo.     4*.  6d. 

MURRAY.— ROUND  ABOUT  FRANCE.  By  E.  C.  Grenville  Murray. 
Crown  Bvo.     js.  64. 

MUSIC— DICTIONARY  OF  MUSIC  AND  MUSICIANS  (ajd.  1450- 
188S).  By  Eminent  Writers,  English  and  Foreign.  Edited  by  Sir  Georgb 
Grove,  D.C.L.,  Director  of  the  Royal  College  of  Music.  Three  Vols.  Svo. 
With  Illustrations  and  Woodcuts.  Parts  I.  to  XIV..  XIX.  to  XXII.  y.  6d. 
each.  Pans  XV.  and  XVI.,  js.  ParU  XVII.  and  XVIII.,  -js.  Vols.  I..  II.. 
and  III.  Svo.  ais.  each. 
Vol.  I. — A  to  Impromptu.  Vol.  II. — Improperiato  Plain  Song.  Vol.  III.  Planch^ 
to  Siimeris  Icumen  in. 

%*  Part  XXI [.  completes  the    "Dictionary  of  Music  and    Musicians"   as   ori- 
ginally contemplated.     But  an  Appendix  and  a  Full  General  Index  are  in  the  Press. 

MYERS. — ESSAYS  BY  FREDERIC  W.  H.  MYERS,  a  vols.  i.  Qassical. 
II.  Modem.     Crown  8vo.     4*.  6d.  each. 

NAPOLEON.— THE  HISTORY  OF  NAPOLEON  I.  By  P.  Lanprbv. 
A  Translation  with  the  sanction  of  the  Author.  New  and  Popular  Edition. 
Four  Vols.     Crown  Svo.     30f . 

NEWTON.  — E  SS AYS  O  N  ART  AND  ARCH.«OLOGY.  By  Sir  Charles 
Thomas  Newton,  C.B.,  Ph.D.,  D.C.L.,  LL.D..  late  Keeper  of  Greek  and 
Roman  Antiquities  at  the  British  Museum,  &c.     Bvo.     izs.  6d. 

NORDENSKIOLD'S    ARCTIC    VOYAGES,    1858-79.— with 

Maps  and  numerous  Illustrations.     Bvo.     i6x. 
VOYAGE  OF  THE  VEGA.    By  Adolf  Erik  Nordenskiold.    Translated  by 
Alexander  Leslie.    With  numerous  Illustrationc,  Maps,  &c.    Popular  and 
Cheaper  Edition.     Crown  Svo.    6*. 

NORGATE.— ENGLAND  UNDER  THE  ANGEVIN  KINGS.  By  Kate 
NoRGATB.    With  Maps  and  Plac^    a  vols.    Svo.    32>. 
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OLIPHANT  (MR8.).-Work.by  M«.  OumxirT. 
THE  MAKXRS  OF  FLORKMCKt  Dmu*.  Giouo.  SavoMrak.  Md  A*  Oty. 

With  aw tow  nkMOMiow  ftwa  drmwii^  by  Piufaiut    Dblamott%  nd 

Mtndt  «r  Smvnrok.  ««m««d  bjr  JnMS.    Ntw  and  ChMpv  EdkioBi    Ckvm 

lvo>    lof.  id, 
THK  MAKERS  OF  VENICE     DogM,  Cooqutran,    PdatM«,  ud  If «a  of 

L«(ten.    With  mnMrooi  IIKnmtioot.    New  mad  Cheapw  Ediiioa.    Crows  Ivo. 

1  '  ARY   HISi  NCLAND  IM  THE  END  OF  THE 

NTH  ANP  Ni^;  oK  THE  NINETEENTH  CEN- 

1  1   K 1       .New  I»»\.  :  ..c.     3  voU.    Demy  Svo.    tu. 

OLIPHANT.— I  AND  THE   SCHOLAR:  and  otbar  lMay» 

Tv  T    I.    Ki.-.  ,iu  gvo.     71    Cd. 

yj^    '  -  •,!  and  r)escrintiv«  Account  of  the 

!  by  Captains.  PAsriai-u  Olivb», 
.,  —  ..^,^ ,.     u  ab  Map*,    t  vols.     Ucdium  8vo. 


OTTE.- SCANDINAVIAN  HISTORY.  By  E.  C.  Orra.  With  Map* 
Lxire  fcAp.  8%'o     61. 

OWENS  COLLEGE  ESSAYS  AND  ADDRESSES.— By  Pno- 
rassORs'  ANt>  LKCTt'KKRs  OP  LhucNs  Coi.LacE.  MANCHKSTaa.  Published  in 
C'  >iiimci»ur.ttion  of  the  Upening  of  the  New  College  Buildingi,  October  7th, 
1S73.     8vo.      14/. 

PALGRAVE  (R.  F.  D.)— THE  HOUSE  OF  COMMONS:  lUustratioo* 
of  its  HL>tory  and  Practice.     By  RaciNAU}  F.  U.  PALCRAva,  Clerk  AMistaat 
of  the  House  of  Commons.     New  and  Revised  Edition.     Crown  8vo.     af.  id. 
PALGRAVE     (SIR     F.)— HISTORY    OF    NORMANDY    AND    OF 
ENGLAND.     By  Sir  Francis  Paixsravb,  Deputy  Keeper  of  Her   Majesty's 
Public   Records.      Completing  the  History  to  the  Death   of  William   Kulus. 
4  Vols.     8vo.     ^l.  41 
PALGRAVE  (W.   G.) — Works  by   WaUAM  Girfoao  PaLcaAva,    lau 
H.M.  Minister  KcMdent  in  Uruguay. 
A  NARRATIVE  OK  A  YEAR'S  JOURNEY  THROUGH  CENTRAL  AND 
EASTERN  ARABIA.  i&Sa-s.     Seventh  Edition.    With  Maps,   Plans,  and 
Portrait  of  Auth  t.  r n.;raved  on  steel  by  laBNS.     Crown  8vo.    6». 
r  \  QUESTIONS.     8vo.     io».  6rf. 

]  '1  Xtans  and  Plan*.     8vo.     9*. 

1  ■  S  AND  STUDIES  IN  MANY  LANDS.  8va  vuM. 

PAKKMAN.— w^k.  by  Fkancii  Pakkman. 
MONICAI-.M  AND  WOLFE.     Library  Edition.     Illustrated  with  Poniaits and 

M^ps.      2  ^uU.      'r.\*i       I'js.  6t/.  e;i'h. 

THfc  <  1         \RKMAN.     p. >pular  Edition. 

Ill  ;  «  £3  131.  6d. 

PlCi  -,  :   ,.    \soRLD.     1  voL 

THl  IN   NuRlIl  AMLKlCrV.     1  voL 

LA  THK  DISCOVERY  OFjTHE  GREAT  WEST.      1  toL 

THL      _  L         .  TRAIL.    1  voL 

THE  OLD  REGIME  IN  CANADA  UNDER  LOUIS  XIV.     x  voL 

COUNT  FRONTENAC  AND  NEW  FRANCE  UNDER  LOUIS  XIV. 
1  voL 

MONl  CALM  AND  WOLFE.    3  vols. 

THE  CONSPIRACY  OF  PONTIAC    •  vols. 
PATER,— THE  RENAISSANCE:  Studies  in  Art  and  Poetry.     By  WaLTU 

PATaa.  Fellow  of  Brawnose  College,  Author  of  *'  Marius  the  Epicurean:  his 

Seiuatioos  and  Ideas,"    "  Imaginary  roriraits."      Fourth  Thousand,  Revised 

and  Enlarged.     Extra  Crown  8vo      lOf.  6d. 
PATTEhON.— LIFE  AND  LETl  ERS  OF  JOHN  COLERIDGE  PAT- 

TESON.  D.D.,  Missionary  Bishop  uf  the  Melancsian  Islands.     By  CMAaLOTTS 

M.    VoNCa.    Author    of  '"The    lleir    of    Reddyffe."     With    Portraiu    after 

Richmond  and    from    Phot>  graph,  engraved  by  JaaNS.      With  Map.      New 

F.djtifn.     Two  Vols.     Crown  8vo.     iit. 
PATTISON.— MEMOIRS.     By   Mabk  Pattisom,  Ute  Rector  of  Lincoln 

C'  lUce,  Oaford.     Crown  8vo.     8i.  6d. 
PAYNE.  — A  HISTORY  OF  EUROPEAN  COLONIES.    By  E.  J.  Pavkk. 

MA.    With  Maps.     »8mo.     4*.  «.  {HMtricnl  C&nru  M  Sck«*l*' 
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STRANGFORD.— EGYPTIAN  SHRINES  AND  SYRIAN  SEPUL- 
CHRES,  including  a.  Visit  to  Palmyra.  By  Emily  A.  Beaufort  (Viscountess 
Strangford),  Author  of  "The  Eastern  Shores  of  the  Adriatic"  New  Edition. 
Crown  8vo.     7*.  6d. 

TAIT.— AN  ANALYSIS  OF  ENGLISH  HISTORY,  based  upon  Green's 
'•  Short  History  of  the  English  People."  By  C.  W.  A.  Tait,  M.A.,  Assistant 
Master,  Clifton  College.     Crown  8vo.     3*.  6cl. 

TAIT.— CATHARINE  AND  CRAUFURD  TAIT,  WIFE  AND  SON  OF 
ARCHIBALD  CAMPBELL,  ARCHBISHOP  OF  CANTERBURY:  a 
Memoir,  Edited,  at  the  request  of  the  Archbishop,  by  the  Rev.  W.  Benham, 
B.D.,  Rector  of  St.  Edmund-the-King  and  St.  Nicholas  Aeons,  One  of  the  Six 
Preachers  of  Canterbury  Cathedral.  With  Two  Portraits  engraved  by  Jeens. 
New  and  Cheaper  Edition.  Crown  8vo.  6s.  (Biographical  Series.) 
Abridged  Edition.     Crown  8vo.     2s.  6d. 

TAIT.— THE  LIFE  OF  ARCHIBALD  CAMPBELL  TAIT,  Archbishop  of 
Canterbury.  By  the  Very  Rev.  the  De.\n  of  Windsor  and  Rev.  W.  Benham, 
B.D.    3  vols.     8vo.  [/»  the  press. 

TERESA.— THE  LIFE  OF  ST.  TERESA.  By  Maria  Trench.  With 
Portrait  en^aved  by  Teens.     Crown  8vo,  cloth  extra.     Zs.  6d. 

THOMPSON.— HISTORY  OF  ENGLAND.  By  Editk  Thompson 
Being  Vol.  II.  of  the  Historical  Course  for  Schools,  Edited  by  Edward  A 
Freeman,  D.C.L.  New  Edition,  revised  and  enlarged,  with  Coloured  Maps 
i8mo.     2X.  6d. 

THOMPSON.— PUBLIC  OPINION  AND  LORD  BEACONSFIELD, 
1875-1880.  By  Geo.  Carsi.akh  Thompson,  LL.M.,  of  the  Inner  Temple, 
Barrister-at-Law.     2  vols.     Demy  8vo.     36^.  „^,...,„„,^„ 

THROUGH    THE    RANKS    TO    A    COMMISSION.— New 

and  Popular  Edition.     Crown  8vo.     af .  6d. 
TODHUNTER.— THE   CONFLICT    OF    STUDIES;    AND    OTHER 

ESSAYS  ON  SUBJECTS  CONNECTED  WITH  EDUCATION.   By  Isaac 

Todkunter,  M.A.,  F.R.S.,  late  Fellow  and  Principal  Mathematical  Lecturer 

of  St.  John's  College,  Cambridge.     8vo.     loj.  6d. 
TROLLOPE.  —  A     HISTORY    OF     THE     COMMONWEALTH     OF 

FLORENCE   FROM   THE   EARLIEST   INDEPENDENCE    OF    THE 

COMMUNE  TO  THE   FALL   OF  THE    REPUBLIC  IN   1831.      By  T. 

Adoi.phus  Trollope.     4  Vols.     8vo.    Cloth,     21  j. 
TURNER. — SAMOA.     A  Hundred  Years  ago  and  long  before,  together  with 

Notes  on  the  Cults  and  Customs  of  Twenty-three  other  Islands  in  the  Pacific.  By 

George  Turner,  LL.D.,  of  the  London  Missionary  Society.    With  a  Preface 

by  E    B.  Tvlor,'f.R.S.    With  Maps.    Crown  8vo.    gs. 
TYLOR. — Anthropology  :   an  introduction  to  the  Study  of  Man  and 

Civilisation-     By  E.  B.  Tvlor,  D.C.L.,  F.R.S.    With  Illustrations.     Crown 

8vo.     ^s.  6d. 
UNKNOWN   COUNTRY,  AN.— (THE  RECORD  OF  A  JOURNEY 

IN   IRELAND.)     By  the   Author  of   "John   Halifax,   Gentleman,"     With 

Illustrations  by  F.  Noel  Baton.     Royal  8vo.     7s.  6d. 
UPPINGHAM   BY   THE   SEA.— A  NARRATIVE  OF  THE  YEAR 

AT  BORTH.     By  J.  H.  S.     Crown  8vo.     3*.  6d. 
VERNEY.— HOW  THE  PEASANT  OWNER  LIVES  IN  PARTS  OF 

FRANCE,    GERMANY,    ITALY,    AND    RUSSIA.     By  Lady    Verney. 

VICTOr''°EMMANUEL    II.,    FIRST    KING    OF    ITALY. 

By  G.  S.  GoDKiN.     New  Edition.     Crown  8vo.     6j.     (Biographical  Senes.) 
WALLACE.— THE   MALAY   ARCHIPELAGO:    the  Land  of  the    Orang 
Utan  and  the  Bird  of  Paradise.      By  Alfred  Russel  Wallace.      A  Narra- 
tive of  Travel  with  Studies  of  Man  and  Nature.     With  Maps  and  numerous 
Illustrations.     Eighth  Edition.     Crown  8vo.     7s.  6d. 
WALLACE  (D.  M.) — EGYPT:  and  the  Egyptian  Question.     By  D.  Mac- 
kenzie Wallace,  M.A.,  Author  of  "Russia:  a  Six  Years'  Residence."  &c. 
8va     14J. 
WARD.— WILLIAM  GEORGE  WARD  AND  THE  OXFORD    MOVE- 
MENT.   By  Wilfrid  Ward.    With  Portrait  1  voL  8vo.    ilmmedtatcly 
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WARD.— A  HISTORY  OT  ENGLISH  DRAMATIC  LITCRATtTRB  TO 
THE  DEATH  OF  QUEEN  ANNE.  By  A.  W.  Ward.  MA..  ProOiMr  of 
lliitory  and  Englkk  UHrmiur*  is  Ow«m  CotUc*,  Manchnter.  Two  Vol*. 
8va     ixi. 

WARD  (J.)— KXPIRIKNCES  or  A  DIPLOMATIST.  Bdng  RceDectlon* 
of  (Uniuuiy  feoadad  em  Diwica  kept  during  ih«  year*  1(40— 187%  By  John 
Wamu.  CB.,  late  H.U.  Minuter-Keaidcni  10  (be  Han**  Towns.    Ivo.  iM.&tf 

WARD.  — EVnT.T«;it  mF.T<;  Selection*,  with  Critical  IntroducdoM  by 
rariou*  mi  Trxlactioii  by  Matthkw  Arnold.      Editetl 

byT.  II  cw  Edition.    Crown  Ivo.    7«.  &/.  each. 

Vol      I.  C  i 

VoU    11.   HKN  JU.NSUN  tj  DKVDEN. 

Vol.  III.  AinHSON  to  BLAKE. 

Vol.  IV.  WORDSWORTH  to  ROSSETTl. 

WATERTON  (C.)— WANDERINGS  IN  SOUTH  AMERICA.  THE 
NORTH-WEST  OF  THE  UNITED  STATES,  AND  THE  ANTILLES 
IN  181a.  1816,  I  ~  ~   I      With  OriKinal  In'.truclions  for  th«  perfect  Preaer- 

vation  oif  Birds.  letsof  Natural  Hi>tory.    By  CHAatm  Watk«ton. 

New  Edition,  r  Ui''>mphical    Introduction   and    Explanatory  loilex 

by  the  Rev.  J.  U.  Wood.  M.A.      With   100  lUuttrations.     Cheaper   Edition. 
Crown  8vo.    6t. 
PloriB's  Illustkatko  EotTioir.    Demy  4to.    6J. 

WATSON.— A  VISIT  TO  WAZAN,  THE  SACRED  CITY  OF  MOROCCO 
By  RoPERT  Spkncr  Watson.    With  Illustrations.    8vo.     101.  6d. 

WATSON  (ELLEN.)— A  RECORD  OF  ELLEN  WATSON.  Arransed 
and  Edited  bv  Anna  hvacvAND,  With  Portrait.  Third  Edition.  Crown  8vo.  &r. 
( Biographical  Series. ) 

WESLEY.— JOHN  WESLEY  AND  THE  EVANGELICAL  REACTION 
of  the  Eighteenth  Century.     By  Jolia  Wedgwood.    Crown  8vo.     8*.  M, 

WHEELER. — Works  by  J.  Talrovs  Whkblrr.  late  Assbtant- Secretary  to 

the   Govern  ;,prit   ff    India,  foreign    Department,  and    late    Secretary   to  the 

Governr  •  ^h   Burma. 

A  SHOK  OF   INDIA.  AND  OF  THE  FRONTIER  STATES 

OF  AH  >i.  NEPAUL.  AND  BURMA.     With  Maps  and  Table*. 

Cr"«n  3\o.     i2S. 
COLLEGE  HISTORY  OF  INDIA.  ASIATIC  AND  EUROPEAN.     Cn»wn 

8va     3*.  6<A 
INDIA  UNDER  BRITISH  RULE  FROM  THE  FOUNDATION  OF  THE 

EAST  INDIA  COMPANY.     Deray  8vo.     iw.  W. 

WHEWELL.— WILLIAM  WHEWELL.  D.D.,  late  Master  of  Trinity 
CoDege,  Cambridge.  An  account  of  his  Writinn,  with  Selections  from  hi« 
Literary  and  Scientific  correspondence.  By  I.  Todkunter.  M.A..  F.R.S. 
Two  Vols.     8vo.    ajr. 

WHITE.— THE  NATURAL  HISTORY  AND  ANTIQUITIES  OF  SEI-- 
BORNE.  By  Giibert  White.  Edited,  with  Memoir  and  Notes,  by  Frank 
BocKLAND.  A  Chapter  on  Antiquities  by  Lord  Srlbornb.  and  numerous  II- 
lustratioits  by  P.  H.  Dei.amottb.  New  and  Cheaper  Edition.  Crown  8to.  6x. 
Abo  a  Large  Paper  Editicn,  containing,  in  addition  to  the  above,  upwards  cf 
Thirty  Woodburytype  lltuiitraiions  frum  Drawings  by  Prot  Dei.amottb.  Two 
Vola.    4to.     Half  morocco,  elegant.  4/.  41. 

WILSON.— A  MEMOIR  OF  GEORGE  WILSON,  M.D.,  F.R.S.E.,  Regit.' 
Proffvwr  cf  Technol  gy  in  the  University  of  Edinburgh.     By  hisSiSTES.    New 
Editii  n.    Crown  8vo.    6r. 
WILSON     (DANIEL,    LL.D.)— Work*  by  Daniel  Wilson,   LL  D 
Prnfe«»nr  of  History  and  English  Literature  in  University  College,  Toronto  :— 

PRi-- re  ANNALS  OF  SCOTLAND.     New  Edition,  with  numerot;* 

1  Two  Vol*.     Demy  8vo.     36*. 

Pki  iC  MAN  :  Re*earches  into  the  Origin  of  Civilisation  in  the  OH 

and  New  World.    New  Edition,  revised  and  enlarged  throughout,  with  iiuniero.i* 
Ilhistraiioa*  and  Two  Coloured  Plate*.    Two  VoM.    Iro.    36*. 

CHATTERTON  :  A  Uiographiol  Study.    Ctawa  tvo.    6f.  6J. 
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^^l?4^^n¥M^l?^?T.,P0^^TICAL  IDEAS  VIEWED  FROM  THE 
f.  1  ^1*^'^^  ^^  UNIVERSAL  HISTORY.  Three  Lectures  delivered 
f/r^  •  -"^  In^Htution  of  Great  Britain.  By  John  Fiskh,  Author  of 
Crow'Tsvo™'  °''^''  Essays,"    "Excursions    of  an   Evolutionist,"    &c. 

°°R  S?^^:~T?^P<^^'rS  AND  SPEECHES  ON  LOCAL  TAXATION. 

^  Ti/rFh^ Si'M^U^°"-  George  J.  Goschen.  M.P.     Royal  8vo.     m. 

GUIDE  TO  THE  UNPROTECTED,  in  Every  Day  Matters  Relating 

to  i'roperty  and  Income.     By  a  Banker's  Daughter.     Fifth  Edition,  Revised. 

Extra  fcap.  8vo.     ^s.  6d. 

GUN  TON. —WEALTH  AND  PROGRESS.  A  Critical  Exam-nation  of  the 
Wages  Question  and  its  Economic  Relation  to  Social  Reform.  By  Gborgk 
GuNTON.     Crown  8vo.     6s. 

HARWOOD.— Works  by  Georgb  Harwood.  M.A. 
DISESTABLISHMENT :  a  Defence  of  the  Principle  of  a  National  Church 

Svo.      1 8  J. 

THE  COMING  DEMOCRACY.    Crown  Svo.    6*. 
HILL. — Works  by  Oct  a  via  Hill  :— 

OUR  COMMON  LAND;    and  other  Short  Essays.     Extra  fcap.  Svo.     y- (>d. 

Contents  :— Our  Common  Land.  District  Visiting.  A  more  Excellent  Way  of 
Charity.  A  Word  on  Good  Citizenship.  Open  Spaces.  Effectual  Charity.  The 
Future  of  our  Commons. 

HOMES  OF  THE  LONDON  POOR.    Popular  Edition.     Cr.  Svo.  Sewed,    xs. 

HOLLAND. — THE  TREATY  RELATIONS  OF  RUSSIA  AND  TURKEY 
FROM  1774  TO  1853.  ALecturedeliveredat  Oxford,  April  1877.  By  T.  E. 
Holland,  D.C.L.,  Professor  of  International  Law  and  Diplomacy,  Oxford. 
Crown  Svo.     as. 

HOLMES.— THE  COMMON  LAW.    By  O.  W.  Holmes,  jun.    Demy  Svo. 

1 2  J. 

HORTON.— THE  SILVER  POUND  AND  ENGLAND'S  MONETARY 
POLICY  since  the  Restoration,  together  with  a  History  of  the  Guinea,  illus- 
trated by  contemporary  documents.  By  the  Hon.  S.  D.ina  Hor ton,  a  Delegate 
of  the  United  States  to  the  International  Monetary  Conferences  of  1878  and  1881. 
Svo.     14J. 

JEVONS.— Works  by  W.  Stanley  Jevon.s  LL.D.,  MA.,  F.R.S.  (For  other 
Works  by  the  same  Author,  see  Educational  and  Philosophical  Cata- 
logue.';.) 

THE  THEORY  OF  POLITICAL  ECONOMY.  Second  Edition,  revised,  with 
new  Preface  and  Appendices.     Svo.     zos.  (xi. 

PRIMER  OF  POLITICAL  ECONOMY.     i8mo.     if. 

METHODS  OF  SOCIAL   REFORM,  and  other  Papers.     Demy  Svo.     zos.  6d. 

INVESTIGATIONS  IN  CURRENCY  AND  FINANCE.  Edited,  with  an 
Introduction,  by  H.  S.  Foxwell,  M.A.,  Fellcw  and  Lecturer  of  St.  John's 
College,  Cambridge,  and  Professor  of  Politic  .  conomy  at  University  College, 
London.     Illustrated  by  30  Diagrams.     Demy  Svo.     ais. 

LIGHTWOOD.— THE  NATURE- OF  POSITIVE  LAW.  By  John  M- 
LiGHTwooD,  M.A.,  of  Lincoln's  Inn,  Barrister-at-Law,  Fellow  of  Trinity  Hall 
Cambridge.     Demy  Svo.     laj.  td. 

LOWELL. — Works  by  James  Russell  Lowell.. 

DEMOCRACY;  and  other  Addresses.     Crown  Svo.     5*. 

POLITICAL  ESSAYS.     Extra  Crown  Svo.     ys.  (>d. 
LUBBOCK.— ADDRESSES,    POLITICAL  AND  EDUCATIONAL.    By 
Sir  John  Lubbock,  Bart.,  M.P.,  &c.,  &c.     Svo.     Zs.  dd. 

MACDONELL.— THE  LAND  QUESTION,  WITH  SPECIAL 
REFERENCE  TO  ENGLAND  AND  SCOTLAND.  By  John  Macdoneh 
Barrister-at-Law.     Svo.     lof.  (>d. 

MAITLAND.— PLEAS  OF  THE  CROWN  FOR  THE  COUNTY  OF 
GLOUCESTER,  BEFORE  THE  ABBOT  OF  READING  AND  HIS 
FELLOW  JUSTICES  ITINERANT,  IN  THE  FIFTH  YEAR  OF  THE 
REIGN  OF  KING  HENRY  THE  THIRD  AND  THE  YEAR  OF 
GRACE,  I23I.     Edited  by  F.  W.  Maitland.    Svo.    ^s.  6d. 
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MARSHALL— THl  IGONOMTCS  OF  INDUSTRY.  By  A.  MAisiiAtt. 
MA.,  Piofawit  of  NMal  Eeoaotnr  ta  lh«  Univ«nlty  of  rambriaca.  Ut« 
IVindiMl  of  Vvhtntn  Coibg*  Bri«tol.  and  Maiiv  Palev  MAUHAL^  Uie 
Lecturer  «t  Ncwahui  Hall,  Cambridce.    Estra  fcap.  tvo.    m.  6aL 

MONAHAN.--THE  METHOD  OF  LAW:  an  Euay  on  ih*  StataoMK  and 
Amnjemeoi  of  lb*  Lrgal  Snadard  of  Conduct.  By  J.  H.  Monaman,  Q.C. 
Cnrmn  Svo.    6t. 

PATERSON. — Worb  by  jAun  Pateiwom.  M.A.,  Darrister-at-Law,  lonetiroe 

Cotnr-it-t  rrr  f-~r  Rr)f!i<h  snH  Iri-h  Fithcri««,  Ac 
THE   ■   'CT  AND  THE  LAWS  OF  ENGLAND 

RI  .  OF  THE  PERSON.    Conm«Biwi« oa. 

Di-  . 
THK  l.iiiiKivir   inr,  iKr».  OF  SPEECH.  AND  OF  PUBLIC  WOR. 

SHIP.     Deine  Cnrnmcntarie*  on  tha  Liberty  of  tb«  Subject  and  the  Lawsoi 

EnKland.     Crown  8vo.     i7t. 

PHILLIMORE.— PRIVATE  LAW  AMONG  THE  ROMANS,  fton  the 
Pandects.     By  John  Gkokcb  Piulumork,  Q.C.     Svo.     i6t. 

POLLOCK  (F.) — ESSAYS  IN  JURISPRUDENCE  AND  ETHICS.  By 
Fkbderick  Poiuxnt,  MA,  LL.D..  Corpus  Christi  Profesiar  of  JurispriKlence 
in  the  University  of  OxfrJ  ;  late  Fellow  of  Trinity  College,  Camh.  Sro.  iot.6d. 

PRACTICAL  POLITICS.— ISSUED  BY  THE  NATIONAL  LIBERAL 
FEDERATION.     Complete  in  one  volume.    8ro.    6*.    Or:— 

I.  THE  TENANT  FARMER:  Land  Uws  and  Landlords.  By  Jamu  Howako. 
8vo.     If. 

II.  FOREIGN  POLICY.     By  Right  Hon.  M.  E.  G«ant  Tivrr,  M.P.    Svo.    i*. 

III.  FKKED:  )M  OK  LAND.     Uy  G.  Shaw  LcrsvKS,  MP.    Svo.    m.  6J. 

IV  BKITISH  COLONIAL  POLICY.  By  Sir  David  Weddbrbuiu*,  Bart., 
MP.    Svo.    u. 

PRICE.— INDUSTRIAL  PEACE:  lu  Advantages.  Methods,  and  Difficulties. 
A  Report  of  an  Inquiry  made  f  r  the  Toynbee  Trustees.  By  L.  L.  F.  R.  Pkick. 
(brmerly  Scholar  of  Trinity  Colleiie,  Oxford.  With  a  Preface  by  Ai.pkeu 
MAir<iRALU  ProfM«or  if  Political  Economy  in  the  University  of  Cambridge. 
With  Portrait  of  Arnold  To)-nbee.     Kf cdium  Svo.    6m. 

RICHEY.— THE  IRISH  LAND  LAWS.  By  ALKXANumi  O.  Richkv.  Q.C, 
LL.n.,  Deputy  Kegiiu  Professor  of  Fendal  aiid  English  Law  in  the  Uoivenhy 
of  Dublin.    Crown  Svo.    y.  6d. 

8IDGWICK.— Works  by  Hbnuy  Siiwwicr,  M.A.,  LL.D.,  Knightbridge 
Professor  of  Moral  Philowphy  in  the  University  of  Cambridge,  &c. : 

THE  PRINCIPLES  OF  POLITICAL  ECONOMY.  Second  Edition.  Re- 
vised.    Demy  Svo.     t6s. 

THE  METHODS  OF  ETHICS.  Third  Edition.  Revised  and  Enlarged. 
Demy  Svo.     14/. 

A  SUPPLEMENT  TO  THE  SECOND  EDITION.  Containing  all  the 
Imoortant  Additions  and  Alteralirii^  in  the  Third  Edition.     Demy  Svo.     6t. 

THESCOPE  AND  METHOD  OF  ECONOMIC  SCIENCE.  An  Address 
delivered  to  the  Economic  Science  and  Statistics  Sectionof  the  British  Association 
at  Aberdeen,  1885.     Crown  Svo.     it. 

OUTLINES  OF '  THE  HIS10RY  OF  ETHICS  FOR  ENGLISH 
READERS.    Second  Edition,  Revised.    Crown  Svo.    yt.  6ii. 

STATESMAN'S  YEAR  BOOK,  THE  :  A  STATISTICAL  AND 
HISTORICAL  ANNUAL  OK  THE  STATES  OK  THE  CIVILIZED 
WDRLD.  FOR  THE  YEAR  1888.  Twenty-fifth  Annual  Publication. 
Revised  after  Official  Returns.   Editedby  J.  ScoTT  kSLTlK.  CrownSva   lot.  6ii, 

STEPHEN  (C.  E.)— THE  SERVICE  OF  THE  POOR:  Being  an  Inquiry 
into  the  Reasons  for  and  against  the  EsUblishment  of  Religious  Sisterhoods 
for  Chariuble  Purposes.    By  Cabolinb  Emilia  Stbphbn.    Crown  Svo.  it  ttL 
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STEPHEN.— Works  by  Sir  James  Fit2james  STSTTreN,  K.C.S.I.,  D.CL. 
'A  Judge  of  the  High  Court  of  Justice,  Queen's  Bench  Division. 
A  DIGEST  OF  THE  LAW  OF  EVIDENCE.    Fifth  Edition.   Crown  8vo.  6*. 
A  HISTORY  OF  THE  CRIMINAL  LAW  OF  ENGLAND.  Three  Vols.    Demy 

8vo.     48J. 
A  DIGEST  OF  THE  CRIMINAL  LAW.    (Crimesand  Punishments.)    Fourth 

Edition.     8vo.     iSs. 
A  DIGEST  OF  THE  LAW  OF  CRIMINAL  PROCEDURE  IN  INDICT- 

ABLE  OFFENCES.     By  Sir  Tames  F.  Stephen.  K.C.S.L,a  Judge  of  the 

High  Court  of  Ju'^tice,   Queen  s   Bench   Division,  and    Herbert    Stephen. 

LL.M  ,  of  the  Middle  Temple.  Barrister-at-Law.     8vo.     i2f.  W. 
LETTERS  ON  THE  ILBERT  BILL.    Reprinted  from  TAe  Times.    8va  ss. 

STEPHEN  (J.  K.).— INTERNATIONAL  LAW  AND  INTERNA- 
TIONAL  RELATIONS:  an  Attempt  to  Ascertain  the  Best  Method  of 
Discussing  the  Topics  of  International  Law,  By  J.  K.  Stephen,  B.A.,  of  the 
Inner  Temple,  Barrister-at-Law.    Crown  8vo.  6s. 

STUBBS.— VILLAGE  POLITICS.  Addresses  and  Sermons  on  the  Labotir 
Question.  By  C.  W.  Stubbs,  M.A.,  Vicar  of  Granborough,  Bucks.  Extra 
fcap.  8vo.     y.  6d. 

THOMPSON.— PUBLIC  OPINION  AND  LORD  BEACONSFIELD, 
1875-1880.  By  Geo.  Carslake  Thompson,  LL.M.,  of  the  Inner  Temple, 
Barrister-at-Law.     3  vols.     Demy  8vo.     36s. 

THORNTON.— Works  by  W.  T.  Thornton,  C.B.,   Secretary  for  Public 
Works  in  the  India  Office  : — 
A  PLEA  FOR  PEASANT  PROPRIETORS:  With  the  Outlines  of  a  Plan  for 

their  Establishment  in  Ireland.     New  Edition,  reWsed.     Crown  Svo.     71.  M. 
INDIAN  PUBLIC  WORKS  AND  COGNATE   INDIAN  TOPICS.    With 
Map  of  Indian  Railways.     Crown  8vo.     is.  6d. 

TREVELYAN.— CAWNPORE.  By  the  Right  Honourable  Sir  George  O. 
Trevelyan,  Bart.,  M.P.,  Authorof  "The  Competition  Wallah."  New  Edition. 
Crown  Svo.    6s. 

WALLACE. — BAD  TIMES.  An  Essay  on  the  present  Depression  of  Trade, 
tracing  it  to  its  Sources  in  enormous  Foreign  Loans,  excessive  War  Expenditure, 
the  increase  of  Speculation  and  of  Millionaires,  and  the  Depopulation  of  the 
Rural  Districts.  With  suggested  Remedies.  By  Alfred  Russel  Wallace. 
Crown  Svo.    sj.  6d. 

WALKER. — Works  by  F.  A.  Walker,  M.A.,  Ph.D.,  Professor  of  Political 

Economy  and  History,  Yale  College. 
THE  WAGES  QUESTION.    A  Treatise  on  Wages  and  the  Wage*  Qass.    8vo. 

14*. 
MONEY.    Svo.    t6*. 
MONEY  IN  ITS  RELATIONS  TO  TRADE  AND  INDUSTRY.    Crown  Svo. 

js.  6d. 
POLITICAL  ECONOMY.     Second  Edition,  Revised.    Svo.    laf.  6d. 
LAND  AND  ITS  RENT.     Fcap.  Svo.  3*.  M. 
A  BRIEF  TEXT-BOOK  OF  POLITICAL  ECONOMY.    Crown  Svo.    6*.  6d. 

WILLIAMS.— FORENSIC  FACTS  AND  FALLACIES.  A  Popular 
Consideration  of  some  Legal  Points  and  Principles.  By  Sydnev  E.  Williams, 
Barrister-at-Law.     Globe  Svo.     4s.  6d. 
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WORKS  CONNECTED  WITH  THE  SCIENCE  OR  THE 
HISTORY  OF  LANGUAGE. 

ABBOTT.— A   SI  <:KAMMAK:    An  Aumnpt  Io  UltMUat* 

•OHM  of  the  Difi  :  aKt'un  anJ  Modem  P'^th     By  iba 

R«».  K.  A.  A»».>  I  i .  - _  :..^^:et  uf  the  City  of  LoodoaScliooL    Now 

and  EnlugcU  K(latu«>.    iuMm  (ca|>.  tvok    C«. 

BREYMANN.— A  FRENCH  GRAMMAR  BASED  ON  PHILOLOGICAL 
PRINCIPLES.  By  HsaxANN  Ukmvmanm.  Ph.D..  Pnkmat  of  PfaUolonr  ia 
tha  -Univeruty  of  Munich.  Lecturer  un  French  Ltagaagt  oad  Liuratim  la 
Uvea*  CoUeg«,  Manchuter.     £xua  fcap.  8vo.    41.  6^ 

ELLIS.— PRACTICAL  HINTS  ON  THE  QUANTITATIVE  PRO- 
NUNCIATION OK  LATIN.  FOR  THE  USE  OF  CLASSICAL 
TEACHEKS  AND  LINGUISTS.  By  A.  J.  Eixu,  B.A,  F.R.S.,  &c 
Extra  fcap.  8vo.     4i.  6d. 

FASNACHT.— Works  by  0.  Eucksa  Fasnacht.  Author  of  " Maemillan'* 
French     Coune,"     Editor    of  "  MacmiUan't    Foreign    School 

i.w.   v.  ..ANIC  METHOD  OFjSTUDYING  LANGUAGES.    I.  French. 

Crown  8vo.     w.  6J. 
A   SYNTHEllC    FRENCH   GRAMMAR   FOR   SCHOOLS.    Crown   Sva 
3t.6ti, 

FLEAY.— A  SHAKESPEARE  MANUAL.  By  the  Rev.  F.  G.  Fl«ay. 
M.A.,  Head  Muter  of  Skipton  Grammar  School.    Eztrm  fcap.  8ro.    44.  6ti, 

GOODWIN.— WoAs  by  W.  W.  Goodwin,  Profetsor  of  Greek  Literature  in 

ll.irvnr.!  University. 

If   THE   GREEK   MOODS   AND   TENSES.     New   EdiUon. 

A  .  OKEKK  GRAMMAR.    Crown  8vo.    y.  6d. 

A  (.KLIR  GRAMMAR.     Cr>jwn  8vo.    6s. 

GREEK  TESTAMENT.— THE  NEW  TESTAMENT  IN  THE 
ORIGINAL  GREEK.  The  Text  revised  by  B.  F.  WasTCOTT,  D.D..  Regiui 
IVofeMir  of  Divmity,  and  F.  J.  A.  Hokt,  U.l)..  Ladv  Margaret  Profesior  of 
Di\in.ty, Fellow  of  Eoinuinuel  College,  Cambridge;  late  Fellows  of  I'kinity 
College,  Cambridge.  Two  Vols.  Cruwn  8vo.  lor.  6d. 
VoL  I.  Text. — V'L  II.  Introduction  anJ  Apiwndix. 
THE  NEW  TESTAMENT  IN  THE  ORIGINAL  GREEK,  FOR 
SCHOOLS.  The  Text  Revised  by  Bkookk  Foss  Wkstcott,  D.D.,  and 
Fbnton  John  Amthomy  Uokt,  D.D.  lamo.  cloth,  it.  6tL ;  x8mo.  roan,  red 
edges,  it.  6d. 

HADLEY.— ESSAYS  PHILOLOGICAL  AND  CRITICAL.  Selected  from 
the  Papers  of  Jajus  Hadlbv,  LL.D.,  Professor  of  Greek  in  Yak  College,  &c. 
8vo.     i6«. 

HALES.— LONGER  ENGLISH  POEMS.  With  Notes.  Philolo|icaI  and 
ExT>lanatory,  and  an  Introduction  on  the  Teaching  of  English.  Chiefly  for  us« 
in  SchojU.  Edited  by  J.  W.  HAtJts,  M. A.,  Professor  of  English  Literature  at 
King's  College,  London,  &c.  &c.     Eleventh  Edition.     Extra  leap.  Bvo.     At.  6d. 

HELFEN STEIN  (JAMES).— a  COMPARATIVE  GRAMMAR  OF 
THE  TEUTONIC  LANGUAGES:  Being  at  the  same  time  a  Uistmiad 
Grammar  of  the  En,;U>h  Language,  and  comprising  Gotliic,  Anglo-Saxon,  Early 
EngUsh.  Modem  English.  Icelandic  (Old  NorseX  Danish,  Swedish.  Old  High 
German,  Middle  High  German.  Modem  German,  Old  Saxon,  Old  Frisian,  and 
Dutch.    By  Jamks  Helminstkim,  Ph.D.    8vo.    x8#. 

MASSON  (GUSTAVE).— A  COMPENDIOUS  DICTIONARY  OP 
THE  FRENCH  LANGUAGE  (French-Eojclish  and  Engliih-Frenchl  Adu>ted 
from  the  Dictionaries  of  I'r  .fe-ior  Atriuu)  Elwali..  Followed  by  a  List  of  the 
Principal  Divcrgiiw  Derivatioos,  aui  preceded  bv  Chronoloeicai  and  Hutor>eal 
Table*  By  CmTAVB  Masson,  late  Anistaat-MaMat  aadLibranaa,  Harrow 
Sch'M>L     New  Kdilioo.    Crown  8vo.    6i. 

MAYOR.— A  BIBLIOGRAPHICAL  CLUE  TO  LATIN  LITERATURE- 
Edited  after  Dr.  E.  Hi;bnek.  With  larga  Additions  by  John  E.  B.  Mavoii. 
M.  A,  Professor  of  Latin  in  the  University  of  Cambridge.    Crown  8  ro.    io«.  6rf 
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MORRIS. — Works  by  the  Rev.  Richard   Morris,  LL.D.,  President  of  the 
Philological  Society.  Editor  of  "  Specimens  of  Early  English,"  &c.,  &c. 
HISTORICAL    OUTLINES    OF    ENGLISH     ACCIDENCE,    comprising 
Chapters  on  the  History  and  Development  of  the  Language,  and  on  Word- 
formation.     New  Edition.     Fcap.  8vo.     6s. 
ELEMENTARY  LESSONS   IS    HISTORICAL  ENGLISH   GRAMMAR, 
containing  Accidence  and  Word-formation.     New  Edition.     i8mo.     as.  6d. 
OLIPH ANT.— Works  by  T.  L.  Kington  Oliphant,  M.A.,  of  BalUol  CoUege, 
O.\ford. 
THE  OLD  AND  MIDDLE  ENGLISH.    A  New  Edition,  revised  and  greatly 

enlarged,  of  "The  Sources  of  Standard  English."    Extra  fcap.  8vo.     9*. 
THE  NEW  ENGLISH.     2  vols.    Crown  Bvo.     21s. 
PHILOLOGY.— THE   JOURNAL    OF    SACRED    AND    CLASSICAL 
PHILOLOGY.     Four  Vols.     8vo.     im.  6^.  each. 
THE   JOURNAL   OF   PHILOLOGY.     New  Series.    Edited  by  John  E.  B. 

Mayor,  M.A-,  and  W.  Aldis  Wright,  M.A.     as.  6d.     (Half-yearly.) 
THE    AMERICAN    JOURNAL    OF    PHILOLOGY.    Edited  by   Basil  L. 
GiLDERSuEEVE,    Professor  of  Greek  in  the  Johns  Hopkins  University.     8vo. 
4f.  6d.    (Quarterly.) 
PHRYNICHUS — ^THE  NEW  PHRYNICHUS.     Being  a  Revi^d  Text  of 
The  Eclo^a  of  the  Grammarian  Phrynichus.    With  Introductions  and  Commen- 
tary.    By    W.  GuNioN  Rutherford,  M. A.,  LL.D.  of  Balliol   College    Head- 
Master  of  Westminster.     8vo.     i8.r. 
ROBY  (H,  J.)— Works  by  Henry  John  Roby,  M.A.,  late  FeUow  of   St 
John's  College,  Cambridge. 
A  GRAMMAR   OF  THE   LATIN   LANGUAGE,    FROM   PLAUTUS  TO 
SUETONIUS.     In  Two  Parts.     Second  Edition.     Part  I.  containing:— Book 
I.  Sounds.     Book   II.    Inflexions.     Book  III.  Word   Formation.    Appendices. 
Crown  8vo.    9^.     Part  II. — Syntax.  Prepositions,  &c.     Crown  8vo.     101.  W. 
A  LATIN  GRAMMAR  FOR  SCHOOLS.    Crown  8vo.    5^. 
SCHAFF. — THE  GREEK  TESTAMENT  AND   THE   ENGLISH  VER- 
SION, A  COMPANION  TO.     By  Philip  Schaff,  D.D.,  President  of  the 
American  Committee  of  Revision.    With  Facsimile  Illustrations  of  MSS.  and 
Standard  Editions  of  the  New  Testament.     Crown  8vo.     izr. 
SCHMIDT.— THE  RHYTHMIC  AND  METRIC  OF  THE  CLASSICIAL 
LANGUAGES.     To  which  are  added,  the  Lyric  Parts  of  the  "Medea"  of 
Euripides  and  the   "  Antigone "  of  Sophocles  ;  with   Rhythmical  Scheme  and 
Commentary.     By  Dr.  J.  H.  Schmidt.     Translated  from  the  German  by  J.  W. 
White,  D.D.     8vo.     10*.  (xl. 
TAYLOR. — Works  by  the  Rev.  Isaac  Tayior,  M.A. 
ETRUSCAN  RESEARCHES.     With  Woodcuts.     8vo.     14J. 
WORDS  AND  PLACES  ;  or,  Etymological  Illustrations  of  History,  Ethnology, 
and  Geography.     By  the  Rev.  Isaac  Taylor.    Third  Edition,  revised  and 
compressed.     With  Maps.     Globe  8vo.     ds. 
GREEKS  AND  GOTHS:  a  Study  of  the  Runes.     8vo.    gj 
VINCENT    AND    DICKSON.— a    HANDBOOK    TO    MODERN 
GREEK.     By  Sir  Edgar  Vincent,  K.C.M.G.,  and  T.  G.  Dickson,  M.A. 
Sec  'nd  Edition,  revised  and  enlarged.     With  an  Appendix  on  the  Relation  of 
Modem  Greek  to  Classical  Greek.     By  Professor  R.  C.  J  ebb.    Crown  8vo.    6j. 
WHITNEY.— A  COMPENDIOUS   GERMAN   GRAMMAR.     By  W.  D. 
Whitney,  Professor  of  Sanskrit  and  Instrurtor  in  Modem  Languages  in  Yale 
College.     Crown  8vo.     &f. 

WHITNEY     AND    EDGREN.— A    COMPENDIOUS    GERMAN 
AND  ENGLISH  DICTIONARY,   with  Notation  of  Correspondences  and 
Brief  Etymologies.     By  Professor  W.  D.  Whitney,  assisted  by  A.  H.  Edgrbn, 
Crown  8vo.     7^.  M. 
The  GERMAN-ENGLISH  Part  may  be  had  separately.    Pnce  5*. 

WRIGHT  (ALDIS).— THE  BIBLE  WORD-BOOK:  a  Glossary  of 
Archaic  Words  and  Phrases  in  the  Authorised  Version  of  the  Bible  and  the  Book 
of  Common  Prayer.  ByW.  Aldis  Wright,  M.A..  Fellow  and  Bursar  of  Trinity 
College,  Cambridge.    Second  Edition,  revised  nd  enlarged.    Crown  8vo.  ts.  &i. 

ZECHARIAH.— THE  HEBREW  STUDENT'S  COMMENTARY  ON 
HEBREW  AND  LXX.  With  Excursus  on  Several  Grammatical  Subjects. 
By  W.  H.  Lowe,  M.A.,  Hebrew  Lecturer  at  Christ's  College,  Cambridge. 
Demy  8to.     tos.  6ti. 
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THE    GOLDEN    TREASURY    SERIES. 

UmroBMLV  printed  in  iSmo.  with  Vi|{nette  Titles  by  Sir  J.  E.  MiLLAtS,T.Woouras. 
W.  Holm  AM  Hunt,  Sir  Somt.  Paton,  Artnvii  Rvombs,  ftc.  Engraved  on  SM 
bw  jKSNt.     B'jund  in  extra  rio-h.  ^t.  6  f.  each  volume. 

THE  QOLDBN  TREASURY  OF  THE  BEST  SONQS 
AND  LYRICAL  POEMS  IN  THE  ENGLISH  LAN- 

QUAOE.     Sckct^  and   arranged,    with    Notes,  by  Profe«or  TtuMaa 
TU«NBK  Palohavs. 

THE     CHILDREN'S     GARLAND     PROM     THE    BEST 

POETS.      i>elect«d  And  ananged  by  Covbntbv  Patmoks. 
THE    BOOK    OF  PRAISE.      K^m  the  best  EngU»h  Hyian  Writer*. 

Selected  and  arraitnd  bv  Rot-  op  SKi.BOKNa. 

THE  FAIRY  BOOK;  tUr  r  Fair^  Storiet.    SelectMl  and  f«n 

dcreJ  anew  by  the  Author  of    •  jcih.n    hai  irAX,  Gbntuiman." 
THE   BALLAD  BOOK.     A  Seleotoa  of  the  Oioicest  British  Ballads- 

Edited  by  William  AtxiKCKAM- 
THE  JEST    BOOK.     The  Choicest  AnecdotM  and  Sayings     Selected  and 

arranged  by  Mam>c  I.kmun. 

BACON'S  ESSAYS  AND  COLOURS  OP  GOOD  AND 
EVIL.      With  Notes  and  Glossanal  Index.     By  W.  Alois  Wright,  M.  A. 

THE  PILGRIM'S  PROGRESS  from  this  World  to  that  which  U  to 
cunie.     Hy  John  Bi'nvan. 

THE      SUNDAY     BOOK     OP      POETRY      FOR      THE 

YOUNG.      Selected  and  arranged  by  C  F.  Alkxanobr. 
A    BOOK    OF    GOLDEN    DEEDS  of  All  Times  and  AU  Countries. 
Gathered  and  Narrated  Anew.    By  the  Author  of  "  Thb  Hbir  of  RBtxTLvrnt" 

THE      ADVENTURES      OF      ROBINSON       CRUSOE. 

Edited,  from  the  Original  Edition,  by  J.  W.  Clark,  M.A. 
THE   REPUBLIC  OF   PLATO,  Translatbd  ikto   Ekgluh,  with 

Note*  by  J.  Ll.  Davirs,  M. A.,  and  D.  J.  Vaughan,  M.A 
THE   SONG    BOOK.   Words  and  Tunes  from  the  best  PoeU  and  Muridans. 

Selected  and  arranged   by  Jom.s  Hullah. 
LA    LYRE    FRAN9AISE.     Selected   and    arranged,   with   Notes,  by 

Gii«;tavb  Masson.  French  Master  in  Harrow  SchooL 
TOM   BROWN'S  SCHOOL  DAYS.     By  an  Old  Boy. 
A  BOOK  OF  WORTHIES.  Gathered  from  the  Old  Histories  and  written 

mnew  by  the  Author  of  ••'liiK  Heir  ok  REtKLVPFB." 
GUESSES    AT    TRUTH,      Ily  Two  Bkotkbrs.    New  Edition. 
THE  CAVALIER  AND    HIS   LADY.    Selections  from  the  Works  of 

the  Firu  Dukr  and  Duchess  of  Newcastle.     With  an  lotroductory  Essay  by 

EwuARo  Jbnkins,  Autlior  of  "  Ginx's  Baby,"  &c. 
SCOTCH    SONG.     A  Selection  of  the  Choicest  Lyrics  of  Scotland.     Com- 
piled and  arranged,  with  brief  Notes,  by  Mary  Carlvlb  Aitkin. 
DEUTSCHE   LYRIK  :  ITie  GolJen  Treasury  of  the  best  German  Lyrical 

Poems.     Selected  and  arranged,  by  Ur.  Buchhbim. 
HERRICK:   Selections  from  the  Lyrical  Poems.    Arranged,  with  Motes,  by 

F.  T.  Palgravb. 
POEMS    OF     PLACES.     Edited  by  H.  W.  Loncfbllow.    Englaadand 

WalM.     Two  Vols. 
MATTHEW  ARNOLD'S  SELECTED  POEMS. 
THE    STORY    OF   THE     CHRISTIANS    AND    MOORS 

IN    SPAIN.      By  C.  M.  YoNCK,  Author  of  the  •' Heir  of  Redclyfre" 
CHARLES  LAMBS  TALES   FROM   SHAKESPEARE.— 

Edited  by  the  Rev.  Alfkhd  Aingf.r.  M.A. 

A  BOOK  OF  GOLDEN  THOUGHTS.     By  Hbnry  Attwkia. 
POEMS   OF    WORDSWORTH.     Chosen  and  Edited,  with  Prelaoa 

Vy  Matthfw  Akn'ili).  (Also  a  I-arRe  Paper  Edition.  Crown  8va  9».) 
SHAKESPEARE'S  SONNETS.  Edited  by  r.  T.  Palgravb. 
POEMS     FROM     SHELLEY.     Selected  and  arranged  by  Stoptobd 

A.  Br'-^ KB  M.A     (Alio  •  T.arge  Paper  Edition     Crown  «vo.     isr6>/) 
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ESSAYS    OP  JOSEPH     ADDISON.     Chosen  and  Edited  by  John 

RicHAj<D  Gkee.n,  M.A.,  LL.D. 
POETKY    Or     BYRON.      Chosen  and  arranged  by  Matthew  Arnold. 

(Also  a  I.arge  Paper  Edition,  Crown  8vo.     gs  ) 

SELECTIONS  FROM    THE  WRITINGS   OF   WALTER 

SAVAGE     LANDOR.— Arranged  and  Edited  by  Sidnev  Colvin. 
SIR    THOMAS    BROWNE'S    RELIGIO    MEDICI;      Letter 

to  a  Friend.  &c.,  and  Christian  Morak.     Edited  by  W.  A  Grkevhill,  M.D. 
THE      SPEECHES     AND      TABLE-TALK      OF       THE 

PROPHET     MOHAMMAD.— Chosen    and    Translated,  with    an 

Introduction  and  Notes,  by  Stanley  Lane-Poolk. 
SELECTIONS  FROM  COWPER'S  POEMS.— With  an  Intro- 

duction  by  Mrs.  Olii-hant. 
LETTERS  OF  WILLIAM  COWPER.— Edited,  with  Introduction. 

By  the  Rev.  W.   Benham,  B  D. 
THE    POETICAL  WORKS    OF  JOHN    KEATS.— Reprinted 

from  the  Original  Editions,  with  Notes.    By  Francis  Turner   Palgkave. 
LYRICAL  POEMS.     By  Lord  Tennyson.     Selected  and  Annotated  by 

Francis  Turner  Palgrave. 
IN  MEMORIAM.     By  Lord  Tennyson,  Poet  Laureate, 
*,*  Large  Paper  Edition.     8vo.     as. 

THE  TRIAL  AND  DEATH  OF  SOCRATES.  Being  the 
Euthyphron,  Apology,  Crito,  and  Phaedo  of  Plato.  Translated  into  English  by 
F.  T-  Church. 

PLATO.      PH.ffiDRUS,     LYSIS,     AND    PROTAGORAS. 

Translated  by  Rev.  Josiah  Wright,  M.A. 

*»*  Other  Volutnes  to  follow. 

A  MAGAZINE  FOR  EVERY  HOUSEHOLD. 

"A  Magazine  which  has  no  rival  in  England." — The  Timet. 
The  Bi.  James's  Gazette  says : — "  This  volume  contains  a  vast  variety  of  pood 

reading,  iuturspersed  with  a  great  number  of  illustrations  of  a  quality  for  which 

this  periodical  lias  become  famous.  .  .  .  The  magazine  is  a  delightful  example  of 

good  typography  and  sound  engraving." 
The  OUugotD  Herald  says : — "  It  is  a  mine  of  literature  and  art." 
The  Scotsman  says : — "  It  is  the  most  beautiful  of  all  magazines." 
The  Saturday  Beview  says :— It  is  as  pretty  a  book  for  presentation  as  could  be 

desired." 

Zl)c  jenoltsb   3Uu0trateb   ni>aaa3(ne» 

(PROFUSELY    ILLUSTRATED) 

Single  Numbers,  price  6d.  ;  Double  Number,  Is. 
The  English  Illustrated  Magazine  is  designed  for  the  entertainment  of  the 
home,  and  for  the  instruction  and  amusement  of  young  and  old,  and  it  is  conducted 
in  the  belief  that  every  section  of  its  readers,  in  whatever  direction  their  tastes  and 
interests  may  tend,  are  prepared  to  demand  and  to  appreciate  the  best  that  can  be 
offered  to  them. 

The    Volume  for  1888  is  now  ready,  price  8».    It  consists  of  832 
closely-printed  pages,  and  contains  nearly  600  Woodcut  Illustrations 
of  various  sizes,  bound  in  Extra  Cloth,  Coloured  Edges. 
Among  the  Cliief  Contents  of  the  Volume  are  the  following  Complete  Storiea  and 
Serials  :— 


Coaching  Days  and  Coaching  Ways. 

By  W.  O.  Tristram.  With  Illustrations 

by  H.  Bailtom  and  Hugh  Thomsum. 
The  Story  of  Jael.    By  the  Author 

of  "Mehalah." 
Lil :    a  Liverpool  Child.    By  Agnes 

0.  Maitlamd. 
The  Patagonia.    Bt  Henrt  Jaues. 
Family  Portraits.    By  S.  J.  Wevman. 

And  numerous  shorter  Stories,  Papers,  and  Essays,  by  well-known  Writers,  with 
UlostrationB  by  Eminent  AJtists. 

MACMILLAN  &  CO.,  LONDON. 

RICHAKD  CLAY   AND   SONS,   LIMITED,  LONDON   AND   BUNGAY. 


The  Mediation  of  Ralph  Hardelot 
By  Prof.  W.  Minto. 

That  Qirl  In  Black.  By  Mrs.  Holes- 
worth. 

Glimpses  of  Old    English  Homes. 

By  EUZABKTH  Balch. 

Pagodas,  Au Holes,  and  Umbrelliis. 

By  C.  P.  Gordon  Gumming. 
The  Magic  Fan.     By  John  Stkanqe 

Winter. 
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